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NEWS SUMMARY 


Carter in move for 

GENERAL BDSiNESS 

Jewish Pact on widespread financial 


BDSiNESS 


£25m for 
Inmos 


Budget may 
hit banks and 


school 
for Arab 
city 


The Israeli GAvernment has 
gisreR the i:o>ahead for setting 
np.a .xriigirNis seminaiy and a 
school in the centre of the Arab 
town of Hebron. 

Stn^nis will be moved into 
Jewi^*owned houses unoccu- 
pied since tbe Jewish com- 
munity was driven out of 
Hebron in the riots of 1939. . 

Tbe decision, carried by a nar- 
row vote in' cabinet, is bound 
to exacerbate Israel’s relations 
with tbe Arabs .of the , West 
Bank, with Egypt and the 
American adzsinistratian. 
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Shah flight 

The forxaer Sbsh of Iran and 
his wife Farali were reported 
in have left Panama yesterday 
on a V.S. Air Force jet for 
EwTit. 

Italian move 

Italian President Sandro Pertini 
asked Francesco Cnssiga. the 
ChnsEian Democrat Premier 
who resigned last week, to try 
to form a new Govemment as 
. soon as possible. Page 2 

i China talks 

i Frands Pym. Bniiidi Defence 
' Secretary, arrived in Peking for 
' fafts dh defence and fdreigzi 
: pnH0, Bach Page 

bill help 

Goremmeiit is set ■ to 
annooiKe the provniion of STim 
tn:.heIp.,Mie .needy with their 
fiirl bUku Biw* 

Health plan 

The Department of Health Is , ^ 

co?.<iriering' the imroduction of I ^ o _•» <» ^ g J 

TA. jWw ,he 

aliernative li> the preseirt Monnjiry sytum 

^VStem of financing tbe health •veAM^e rates. TtK upper gn^. bassrf 
avrvim lRa<>Ji on rht vrepkesi euiWKY w th* synsm. 

«er\ice. rage. rtie oess-rsns hrm which rhi 

MM — ’ wnener teseppi iht Ural may mwa 

i Sr AlGrli more than par cant. Tha iowar 

IMA T.f nrhftnl ««'• cuf^cy* CtvargancB 

Oyer IJIOO Nottingham SChtMl- "caiara/ rata'.’ apamn tha 

children will be sepeened for suropaan Currancy t/mt (SCUi. kaall 
TB ftHOtring contact with a a a«J»« Pt Surepaan eurranoas. 
dent^ worker ' In whom the __ , • 

^seaso. has been confirmed. rlOIlg JvOIlg Slllp 

Draft demo deal with China 

About -39,000 *monstwio« ^ HONG KONG shipowner^ Sir 
.gathered:' on Washington s yu^Kong Pao confirmed that 

--^1**^ be had agreed to a joint ven-. 

.fp tffnve militaiy draft China, that would 

jj^lp establish the country in 
tour Off ^ternational Shipping.” Back 

#StBEL unions were unsure 
' aSp&b^Sw^Ser^e'^^ whether the Government would 

agree to the Mod of committw 

.tors greeted him at Fiji airport. tojod swel ^ 

‘ Snow iWuEarci ^ engineering Employers 

: Weather .eo^UioRB'Iii Scotland Federation advised the Gdvero- 
• Improin^ but nndw fell in the ment to define more preei«Iy | 
! • West lliaiands. Staffordshire, the circumstances in which 
; Cheshire, -■ Greater Manchester immunity from civil _ proceM - 1 
and Metheyrii^: soaking mad ings for see/mdary mdust^ 

. .ron^tiems 'hazardous. Snow action involving suppliers . 
sbowens. were ''Deported as. far and. customers would ronnnue , 
^th a^ SDjheiCf^ • under new legislation. Page 7 | 

v . ’ '’.Hv .- • ^ • PETROPERU, Peru’s State | 

. PiOffOAy crftsn qH company, is preparing for i 

• Sneteea pepple were Wiled and negotiations I 

r toe seriOTflHTiJured In Barce- 
faWetieV-Priiwe, -.wfiw the bus five mtemalional groups. Page 3 

( ;^hg .ihear on a s^g • IT.AUAN aerogiiK* industry 

tihuiged; lito. a ravine. Most of . ^^rted to be discussing tbe 
the caswtitto yen teamasea. collaboration with the 

_ UK.' France, Spain and "West 
TMtoy lamp safe craany in the Airbus Indus- 

TBe^^Jfifiafek trie consortium. Pages 

T^Ea«r^Jiaaipe was sold in under ^ of London irader- 

xai -beor at Cbristie's is nw vritin'* syndicate once beaded 
.yj^ - ft fetchetf ?i-3«n |jy j-f^erick.Sasse is resuming 
_ its legal action against tbe 

V.'. .: : • ..■•' • " Tnefituto ' de KesseguroR do 

' Brte B y • » ■ Brasil to recover Sl3m (f5.9pi) 

a in reiomninis clairas. Pise 6 

. tisw-wiSi won'an award ^ LB.AST FOUR major UK 

Jor-btavfflSi companies face Investigation by 

concert the Bin^bLomM 

mm:: 3««h. ^SSo were the ^opi^on Bm ^mes 
^ montiL rage o 

•- — ■ .. 

' - wra ■■ ’ ■ j M.i-riiinrfrJ* A Editorisl COIRRWB^ (Svil 
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assets 

Egypt 

froze 


• KUWAIT and Saadi Arabia 
agreed not to press complaints 
with The IMF relati^ to 
deposits worth nearly $2bn 
{£917.fizn> %irith the Egyptian 
Central Bank frozen .late lai«t 
year by President Sadat^s Gov- 
ernment. Back Page 

• BELGIAN FRANC improved 
in the European Monetary 
S.vsteni last «veek, after a two- 
point rise in the Belgian dis- 
count rate to 14 per cent, and 
was comfortably within its maxi- 
mum permitted divergence. 
However, it remained the 
weakest currency in the system, 
followed by the Danish krona. 

The Italian lira lost ground 
to end the week just above the 
krone, and its softer tendency 
partl.v reflected concern over 
the latest Government crisis. 

The Irish punt and the 
Deutsche Mark improved 
slightly, but the French franc 
remained the most improved 
currency, closely followed by 
the Dutch guilder. 


system reforms 

j BY STEWART FLEMING IN NEW YORK 

^ The TJ.S. Senate and Honse of Representatives are espied to move rapidly 
in the nest two weeks toward enacting a Bill providing for the most far- 
reaching reforms cf the American financial system since the 1930s. If passed 
by Congress the Bill is likely to be signed without delay by President Carter. 
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I The first test for the Bill, 

I entitled, the Depository Institu- 
I tions Deregulation and Mone- 
' tary Control Bill, is likely to 
j come on Tuesday, when one of 
I its architects. Congressman 
I Henry Reuss. will move on the 
House floor that its passage be 
I speeded by debarring unrelated 
: amendments. 

' In detaiL the Bill as agreed 

1 last week lay experts in both 
, Houses nf Congress would: 

! 1 Permit the Federal Reserve 
Board to impose res^^e 
' requirements on transactions 
eocounts, such as checking 
account^ at all banka as wdl 
as at otber depository institu- 
tions. including savings and 
loan associations and znatuai 
savings banks. 

2 Permit Federal law to pre- 
empt state law in sett^ 
“ usury ceilings ” on a wide 
range at loans. Usury 
ceilings, which exist in many 
states, limit the amount of 
interest lenders can charge. 

3 Permit Regulation Q of the 
Federal Reserve Board, which 
limits the amount of interest 
that can be paid on time and 
savings deposits, to be phased 
out over a six-year period. 

4 Permit expansion of powers 


of savings and loan associa- 
tions and other thrift institu- 
tions Hitherto th^ izistitu- 
tiozis have primarily been 
engaged in mortgage lending 
for private house purchase. 
The new powers, including, 
for example, permission to 
put up to 20 per cent of their 
funds into such thin^ as 
consume loans will permit 
them to develop more like 
** family banks.** 

At one level the proposed 
legislation marks the beginning 
of a far-reaefaizig adjustment of 
tbe UB. financial system to in- 
flation. 

New legislation has been 
made esaential by the accelerat- 
ing rate o£ inflation, and the 
impact this had bad in making 
existing regulations out of date 
and changing the stzuetuce of 
tbe U.S. financial system. In 
addition, changes in bankizig 
technology, including computer* 
lotion, have begun to make 
regulatory reform necessary. 

Ihe proposed legislation 
amounts to an important vic- 
tory for the Federal Reserve 
Board, since it holds out tije 
prospect of solving the Fed*s 
membership problem. 

The central bank feels that 


the Bill is complementary to the 
monetary measures introduced 
last weekend and on October 6 
that it gives the Fed addi- 
tional levers for controlling 
credit. 

Tbe Fed has complained that 
the growing number of com- 
merctal banks which have been 
giving up voluntary meraber- 
of tbe Fed system has 
be^n to weaken its ability to 
conduct monetary policy and 
fight infiation. 

Banks have -been leaving 
primarily because of tbe in- 
creasing cost of maintaining 
non-interest-bearing reserves 
with the Fed, a cost which has 
risen as interest rates in- 
creased. By giving the Fed 
power to Impose reserve 
requirements on non-members, 
whether banks or not, the incen- 
Uve to quit the system would 
be sharply reducecL Fed mem- 
bership as such vmuld remain 
voluntary under the Bill. 

Di an important related move 
the Bill proposes an absolute 
reduction in level of reserves 
which batiks must maintain 
Backgroirntf. Page 2 
Coatizmed on Back Page 
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Give nuclear plants green 
fight, says Think Tank 


BY MARTIN DICK50N, ENERtriT CORRBPONOENT 


THE GONTJRNICENT is being 
advised by its Think Tank to 
bufld two British-designed 
nuclear power stations whose 
future has been In doubt for 
several weeks. Ministers are 
likely to reach a decision today. 

Tbe recommendation follows 
an urgent two-week review by 
the Think Tank— tbe Central 
Policy Review Staff— of plana to 
build new advanced gas-cooled 
reactors (AGRs) at Heysham in 
Lancashire and Tomess in 
Scotland. 

I The CPRS is understood to 
I have rejected tbe idea of post- 
poning or cancelUztg the 
' stations. It suggests that the 
I best course would be to press 
ahead with construction this 
year. 

This verdict win be greeted 
: with relief by the zmclear 
industry, which is relying on 
’ the two AGRs to tide it over the 


next three years untU work 
rtarts on an American-deszgtied 
pressurised water reactor— the 
first station in a major nuclear 
expansion programme an- 
nounced by the Government in 
December. 

Plana manufacturers had been 
warning that long delays on the 
AGRs would mean substantial 
redundancies and would under- 
mine still further the health 
and confidence of a sector which 
has not had a nuclear order 
since 1971. 

Ministers now seem certain to 
endorse tbe Think Tank's advise 
to go ahead with tbe AGR’s. but 
doubts still remain over the 
timing of the orders. 

Tbe Central EUectricity 
Generating Board has warned 
the Government that if its cash 
limits are set too low it might 
have to postpone some capital 
projects, among them the Hey- 


sham station. 

This, coupled with new CEGB 
figures showing a significant 
reduction in electricity demand 
forecasts to 19S6-87. ass what 
seem to have prompted Mrs. 
Thatcher, the Prime Minister. 
into ordering the Think Tank’s 
review. 

However, having first raised 
tile possibility of delays at 
Heysham, tbe electriciiy supply 
industry has In recent weeks 
insists that the AGR pro- 
gramme should go ahead as 
scheduled. 

Failure to go ahead, the Hiink 
Tank felt, would encourage the 
anti-nuclear lobby, weaken the 
British nuclear plant industry 
and wind-down AGR capability 
while uncertainty still surrounds 
the introduction of tbe FWR 
.station. 

Pym In CJiina talks on arms 
safes. Back Page 


U.S. seeks Soviet trade curbs 


BY JONATHAN QARR IN BONN 


THE U.S. is pnqiosing to its 
-allies new and stronger restric- 
tions on trade with the Soviet 
Union as a result of Moscow’s 
invasion of Afghanistan. 

It is understood in Bonn that 
Washington wants to extend the 
category of goods subject to 
export embargo by the West on 
the grounds that they could he 
of s^tegie Importance to the 
Russians. 

Ic would like also To see an 
upper liznit set on the volume 
of deliveries in a broad range 
of industrial products, vdiich 
might involve a transfer of tech- 
nology to the East 

These proposals are con- 
tained in a detailed list which 
the U.S. wants considered in 
the so-called Cocom Ckimmittee 
— . the co-ordinating body 
tiirnugh which Western nations 
jointly decide what restrictions 
should be placed on exporis of 


potentially sensitive pmdncts tn 
the USSR and Eastern Eurnpe. 

The detailed list has not 
reached Boon this weekend. But 
advance reports suggest that }f 
implemented in full, the pro- 
posals could seriously uuder- 
mine trade with Moscow not 
only by West Germans' but also 
by France. 

For this reason. German 
Government sources suggest 
that, although tbe UH. pro- 
posals are bound to be studied 
carefully, there seems little 
prospect that they will be 
adopted in full. 

The British attitude to the 
new move hy Washio^oti is 
awaited wth special interest 
here, in view of the particular 
enthusiasm with which Brztizm 
supported the U.S. stand at the 
start of the Afghan crisi& 

West Germany's own position 
— endorsed when Chancellor 
Helmut Schmidt visited 


Washington earlier this mootlv— 
Is that it will support a tighten- 
ing of the rules governing 
export of strategic goods pro- 
vided all Western allies do tbe , 
same. 

U will not. however, break tbe 
terms of agreements already 
signed with the Russians. 

Behind the Bonn Govem- 
meni*s stand, among other 
factors, is fear the Russian 
retaliation if the West Germans 
break existing accords. For 
example, Qffssia might cut 
deliveries nf her natursj pas, 
which last year eovlred 16 per 
cent of Germany’s needs. 

Hiere is also an obvious 
reluctance W endatiser Eastern 
trade, built up with difiicujty 
over the .vean>, unless the case 
for doing .so on security grounds 
m clear and the embargo canuot 
be circumvented by other 
countries. 


NatWest rcTcals income details 


Sr WCHAa lAFRERTT, BANKING CORM9POMOENT 
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NATIONAL WESTWINSTER 
Bank .has become the first of tite 
major ^tish clearing banks to 
disclose summarised det?^ of 
its gross income' and expezidT- 
ture. 

The disclosure comes in 
NatWesrs 1979 annual report, 
published today, as part of the 
chairman’s statement. As suoR, 
it is not covered by ffie audit 
epitxUml 

I NatWost is giving share- 
j holders .a breakdoiWD of interest 
! received and paid, investment 
ibeofflie and other income. 
Expenditure is azialyi^ between 
peisoajiel costs, establishment 


costs, bad and doitiitful debts, 
other expenditure and interest 
on loan capital. All the figures 
are compared with those for last 
year. 

The disclasures show that 
gross interest income rose hy 
£lbn, or 61 per cent, to £2.7bn 
in 1979i Interest payable, on the 
other hand, was more than 70 
per cent up at £1.8ba. 

Both of these figures reflect 
substantisUy higher interest 
rates which prevailed last year, 
particularly in the UK. 
NaiWest’s personnel expendi- 
ture costs were np 35 per cent 
in 1979. 

Mr. Robin Leigh-Pembertnn. 


hank ebairmajj, says the addi- 
tional information is .pan of 
NatWest’s “ policy op disclosing 
greater details all,out the group’s 
affairs." 

T^e move comes at a time 
when leading cetrtr^ bank.< and 
Bcrinintancy bodies around the 
world are distributing a cozi- 
troversial discussion paper on 
bank accounts. NatWest dis- 
closures bring the bank into 
line with the paper's proposals 
for data about income and 
expenditure. However. NatWest 
and all the other major British 
banks have yet to publish mfor- 
mation on other Important 
aspects of their buSloess. 


likely oO industry 


By Binor Geedmai^ Leb^ StNF - 

MINISTERS are believed to 
have agreed In principle to a 
second £25m tranche of Govern- 
ment money for Inmos, the semi- 
conductor company backed by 
the National Enterprise Board. 

But some Cabinet members, 
including, it is thou^t, tbe 
Chazzcellor, are still arguing 
strongly tbat Inmos should be 
persuaded to build its first 
fretory in Cardiff, rather than 
Bristol, as it wants. 

Ministers from tbe Industry 
and Wales Departments are 
believed to have been told to 
sort the matter oA among 
themselves. 

The argument b whether 
Govenunent money should be 
used to finance developatenr in 
an area where jobs are not 
scarce, or whether the Govern- 
ment should abide by its policy 
of non-intervention. 

Ministers are inevitably In- 
volved in the decision on loca- 
tion. Tlie Government has to 
decide whether Inmos should 
have an industrial development 
certificate to build a factory 
in Bristol. 

One compromise suggesled 
IS that Inmos should be allowed 
to build its first factory in 
Bristol, on condition it builds 
later ones in assirted areas, 
inmos has said it is prepared 
to give unqualified commit- 
ment to this. 

John Lloyd writes: The first i 
mast prodncUon semiconductor 
plant in the UK is likely to he | 
that established by a joint ven- 
ture between the General 
ICTectrtc Company and Palr^ 
child of the UB. It is expected 
to begin testing Initial products 
in October, following a hoard 
j meeting next week lo approve 
' the next tranche of investment. 

The plant is being con- 
structed at Neston. in Cheshire. 

The CEC-Fairchlld board will 
he asked tn approve exnendl* 
tore on test equrpiueut and the 
first production equipment 
Some £4m of tbe £10m com- 
mitted by tbe partners has been 
called down sn far. To addition, 
a maximum £7m of Government 
aid is available. 

Engineers have already been 
recruited and are training with 
the U.5. company. Fairchild, 
which concluded the deal as an 
izidependent company. has 
since been taken over by 
Schlumberger. the energy and 
electronics company. Rumours 
that the new owner was cooling 
on tbe joint venture were 
firmly squared hy GEC. 

The U.S. company is rela- 
tively weak in metal oxide 
silicon fMOS) technology, a 
type of semiconductor which is 

ContiDoed on iBack Page 


BY PETER RIDDELL ECONOMICS CORRESPONDENT 


THE BIG banks and oil com- 
panies may face higher tax 
bills after the Budget Ironic- 
ally. the likely measures will not 
be aimed at the allegedly large 
windfall profits these sectors 
have made as a result of higher 
interest rates and rising oil 
prices. 

The banks would be affected 
by proposals to liznit the scope 
j for deferring tax payments as 
a result of leasing operations. 

I This would change the present 
I arrangement under which hanks 
' and other companies can signi- 
j ficantly reduce their Corporation 
' Tax bills by taking advantage of 
i the capital allowances arising 
I from the purchase of equipment 
I before leasing. 

This proposal, which would 
produce little revenue imme- 
I diately, has been under con- 
sideration for some time, 

' following the rapid growth of 
leasing in recent years. 

Oil companies operating in 
the North Sea are likeb' to be 
affected by an increase in 
petroleum revenue tax from 60 
per cent to 70 per cent or more. 

Senior ministers are aware of 
the widesprciTd tmlitical protest 
about the recent large profit in- 
creases reported by .both banks 
and oil companies. But they 
feel a windfall tax would be 
wrong, particularly as part of 
the rise in bank profits is 
cyclical and is likely tn he 
reversed when interest rates 
faU, 

Measures on leasing and 
North Sea profits are e:^ected 
in a long list of tax and spend- 
ing proporaLc IP be presented 
by Sir Geoffrey Howe, the 


Chancellor, in a speedi likely 

to last more tban 90 zninutes. 

The main priorities will be 
a reduction in the rate of price 
infiation and. as soon as fau- 
cial conditions permit, a cot in 
the level of interest rates. 

Conscqucotly the public 
secior borrowing target Jzi 1980- 
1981 u: likely to be not far 
from £Sbn eampared with a 
probable outcome of just under 
£9bn in the current - financial 
year. 

This is likely to mean a 
broadij' neutral budget in ta.v 
terms after taking account of 
specific cuts in the volume of 
ending and a cash liznits 
squeeze together amounting to 
roughly £ 17 bn. .'\dditTOnaJ sales 
of public sector assets beyond 
the fSOOm s^o far promised are 
probable. 

Two major innovations t\iU 
be tile publication on Budi^t 
day of the annual expenditure 
White Paper giving details of 
plans up to 1984 and the first 
appearance nf a medium-term 
financiai plan. The latter has 
been the subject of intense 
debate within and between the 
Treasury and the Bank of 
England. This may have 
affected the form of the forward 
commitments. But targets for 
the progressive reduction of the 
money supply are generally ex- 
pected in The City. 

Sir Geoffrey will also 
announce when the so^cailed 
corset restrictions on the 
growth of the banks’ operations 
will end and the monetary 
target for the next 12 months. 
Editorial CommenL Page 16. 
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DETAILS OF THE MEASURES 


The Budget will Include: 

• Income Tax : An ipuTAiuie in 
personal otiowances. The key 
question K whether this will he 
sufficient to match ’ the 
inflation rate. Added fle.ribtlify 
is expected to be provided hy 
the abnlliion of the 2fip in the 
pound reduced rale band of in- 
come tax. 

• Indirect taxes : Increases are 
likely in the duties of tobacco, 
alcohol and gaming with a more 
than 'proponioDate rise in peirnl 
duty expected. 

• Capital taxes: The first atage 
of the promised simplification 
aud reduction of the burden of 
capital gains and capital transfer 
taxes and a reduction of the 
investment income surcharge 
are likely. 

• Indnstry ; Special rejief for 
companies facing a temporary 
fall in stocks has been foi’e- 
shadowed and a cut in the 
employers' national insurance 


.surcharge has been considered. 

• Energy : Aoari; from an in- 
croaso in octroleiim revenue 
tax. some levy on the revenue 
from higher gas prices is likel.v. 

• Rociai Kveurity : Unemploy- 
ment and some other short-term 
benefiLs may be increased by 
less than the expected rate of 
Inflation Ihoush pensions wll 
rise in Into with prices. There 
is cnnsiderahle pressure for an 
increase in child benefit match- 
ing the inflation rate ffl.SO) 
rather than the 7Sp rise under 
consideration. 

• Miscelianeons : Measures 
expected to help small btisi- 
se.<!sei (setting up entezyirise 
zones) and to boost employee 
share and profit parricipation 
and general share ownership. 

• Oversea.<i Debts: Further 
earl)' repayments znay be 
announced, though they have 
no economic significance. 


Lease now. 








Beat inflation. 


Lease the Oiympia Eiecfric 77 
typewriter now and talcs a break 
inflationOlympialeasecan 
guarantee you a spedallDced price 
term of onlv £19L95 per month (plus 
VAT of £2.99) for the 3 full years. 

For an electric typewriter of this 
calibre thafs excellent value 
lormorm 

The Olympia 77 offers golfball 


typing for swift and smooth 
(^ration. The machine has a norse- 
absorbing covet; an easy to change 
ribbon cassette and automatic - 
paper movements It has numerous 
useful features and an elegant 
modem desiga 

Send for more information 
tod^. Ifs an offer that^ far too good 
to miss! 


Olympia O 

Better Busings Machines 

Olympis BuEinesg Mach&ies Oo. Lfti., 
203/205 Old Maryiebone Road, London NWl SQSl 
' fel^ona: 01-2826788 


I »OSTNOW-NOSTAMPNEEDED J 

I OiympiaBLisinessMachine&Co.Ltd, I 

FBGEPOST; London NWl 1YB j 

I Pease send fljH details of the Olympia Bedrie | 

I 77 ^pewritBs I 

1 .. F73 I 

■ Maf na 

I r^mpany | 

I Address ■ 

I 
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Israel to allow Jewish school m Arab ci 


BY L DANIEL IN TS. AV1Y 


BRASIL’S CABINST yesterday 
-decided'to pennii a seminary 
‘.'and a school to be set up in two 
'^Jewish-owned houses in the 

• centre of the Arab town of 

• Hebron, on tile, occupied West 
■ Bank. The decision will strain 
•• Still further Israel’s relations 

with the West Bank Arabs, with 
-Egypt and with the UB. 
. Administration. 

The vote was a narrow eight 

• in favour, sis against, with two 
. abstentions. ISt. Josef Burg, the 

Interior Minister, Israel's chief 
negotiator in the autonomy talks 
and a senior National Religious 
.Party member of the Cabinet, 
did not participate since he had 
to receive Mr. Sol Linowitz, the 
U.S. chief negotiator at the 


talks, before negotiations start 
again in Alexandria on Thurs- 
day. 

.4mong those opposed were 
Mr. Baer Welzraati, the Defence 
Minister, and both deputy 
premiers — Mr. Yigael Yadin 
(Democratic Movement) and 
Mr. Simba Ehrlich (Liberais). 
Mr. Yadin intends to appeal to 
the Knesset (pvLament) 
foreign affairs committee, and 
the decision will not therefore, 
come into effect until the com- 
mittee approves it. 

Mr. Ehrlich warned, after the 
meeting, that he may have to 
reconsider his participation m 
the Government. If the Liberals 
or the Democratic Movement 
were to pull out of the coalition. 


Mr. Henabem Begin, the Prime 
Minister.' would lose his 
majority in the Knesset. 

A decision had been post- 
poned several times and could 
not have come at a' worse time. 
Three of the Cabinet's “ hawks” 
favoured postponing it again 
but Mr. B^n insisted on a 
vote. This insistence may well 
have been an emotional 
reaction to the criticism voiced 
recently in Cairo and Washiog- 
too. - 

On Friday, Mr. Be^ received 
a long message from President 
Anwar Sadat of Egypt. wRieh 
accused Israel of dragging its 
feet in the autonomy negotia- 
tions. The text of the letter has 
not been published, but Presi- 


dent Sadat is reported to have 
singled out Israel’s failure to 
reply to bis proposal for 
autonomy to be iotroduerd in 
. stages, beginning with the 
Gasa Strip. 

Roger Matthews adds from 
Cairo: Egypt has stepped up its 
diplomatic offensive against 
Israel, with increastngiy blunt 
warnings .from President Sadat 
on the consequences of failure 
in the Palestinian autonomy 
talks, due to be concluded by 
May 26. 

Isr. Sadat is understood to 
be ready to hold another full 
summit meeting with President 
Jimmy Carter and Mr. Begin 
in 'Washington next month. If 
the earlier bilateral talks offer 


some glimmer of progress. Mr. 
Sadat is scheduled to see Presi- 
dent Carter on April 8. and 
will remain in the U.S. while 
he holds talks with Mr. Begin. 

.Mr. Sadat has said repeatedly 
in the past week that lib. Begin | 
will be solel.v responsible if the j 
negotiations collapse. 

E&ypt insi.sts that May 23 is 
the deiidiine for asreemont on 
the structure and powers of an 
autonomous Palestinian auth- 
ority on the occupied West 
Bank and Gaza Strip. Senior 
Israeli officials, however, con- 
fidently expect that Mr. Sadat 
can be persuaded to continue 
n^otlations after May 26 and 
stick to tbeir view that it is 
merely a target date. 


OECD talks 
review oil 
cost impact 


Cossiga askM 

to form 


By David White hi Paris 


Iran lawyers in Panama for Shah’s extradition deadline 


BY SIMON HENDERSON IN TB1RAN 


A GROUP of lawyers, believed 
to be French, have arrived in 
• Panama to put Iran's case for 
the extradition of the former 
Shah of IraxL The Iraziian ex- 
' tradition reqnest has to be 
formally filed, today — GO days 
after the ori^al notification. 

Mr. Hamilton Jordan. U.S. 
President Carter’s chief of staff, 
is also in Panama, where he is 
thought to be sorting out argu- 
ments over where the Shah has 
surgery to his spleen, which is 


said to be cancerous. 

In Tehran at the weekend, 
Mr. Sadeq Qotbzadeh, the 
Iranian Foreign Minister added 
a new dimension to the 
e.xtradiUoa proceedings when 
be said that Dr. Henry 
Kissinger, the former U.S. 
Secretary of State, and Mr. 
David Rockefeller, the chairman 
of the Chase Manhattan Bank, 
were engaged in a plot to 
remove the Shah from Pana- 
mainian territory and thus foil 
Iran's attempt at extradition. 


He gave no further details of 
the allegation but Dr. Kissingn- 
and Mr. Bockefeller are familiar 
targets for political condem- 
nation in Iran, where they were 
considered influential in allow- 
ing the Shah to enter the U.S. 
last October — an event which 
precipitated the seizure of tiie 
U.S. embas^ and staff in 
Tehran. 

Mr. Qotbzadeh said he 
thongbt that if the Shah tvas 
removed from Panama fimply- 
ing out of the country or to a 


U.S. hospital in the (^nal Zone) 
it would have a disastrous 
effect in Iran and would pro- 
long the process of freeing the 
embassy hostages. 

In Iran itself, a mystery fire 
was reported on Saturday 
morning at two oil welts at 
Ahwaz, the main town In the 
souA-ivestem oil-producing 
iOiuzestan Province. 

Because of the Iranian New 
Year holidays, no ofiSdai de- 
tails of the fire or its affect on 
oH produetioa were available. A 


statement from the local 
revolutionary c\iard.« said they 
were investigating the possi- 
bility tile fire was raused 
deliberateiy. For many months 
now. Iranian oil pipelines have 
been sabotaged at a rate of 
about one a week. 

If it is sabotage this would be 
the first time oil wells them- 
selves were affected. The sabo- 
teurs are believed to be local 
Arab separatists acting with 
support from . neighbouring 
.Iraq. 


SENIOR ECONOMIC and 
energy officials from Sie 
principal countries of the 
Organisation for Economic 
Co-operation and Development 
studied mfans -for' 
action to .smooth out the im- 
pact of sharply fluctuating 
nil prices on 'national 

economies at a meeting at 
Versailles over the weekend. 

’The economic officials 
agreed that adjustment of 
natioDa] energy prices in line 
with crude oil costs was the 
most appropriate way of- con- 
trolling consumption. Hr. 
EmRe van Lennep, the 

OECD's Secretary^eaieral 
said. 

Delegates indicated that the 
U.S. - oil impoit . fee 

announced ten days ago as 
part of President Carter's 
economic package had been 
favourably received. 

The meeting, held at Mr. 
Van Lennep's initiative, was 
the first of its kind, biingliig 
together those responsible for 
both macro-economic policies. 

Participanls included Mr. 

Charles Sehnltze. ehaiiman of 
Premdent Carter's Council of 
Economic Advisers, Dr. Ulf 
Lantske. exeentive director of 
the International Energy 
Agency (lEA), lEA board 
chairman. Mr. Niels ErsboelL 
and representatives from the 
seven leading Western coun- 
tries and some smaller OECD 
members. 


Italian Cabinet 


Reform of U.S. financial system planned 




BY STEWART FUMING IN NEW YORK 


THE DEPOSITORY Institutions 
Deregulation and Monetary 
Control BUI represents the first 
cohesive attempt by the Con- 
gress to reform the U.S. banking 
and financial system in order 
to take account of the distor- 
tions and changes which have 
accompanied the rise in the 
inafltion rate over the past 
decade. The effort has been 
the particular preoccupation for 
the past year or so of Congress- 
man Henry Reuss. Chairman of 
the House Banking and Cur- 
rency Committee. 

Partial attempts to de-al with 
specific problems have been 
made. For example, in June 
1978 the Fedei^ Reserve 
authorised the issue by banks 
and savings institutions of siz- 
montii savings certificates paying 
market-related rates of interest. 
*1110 aim was to try to ensure 
that funds did not flood am of 
the banks and savings and loans 
associations as interest rates 
elsewhere in the economy rose. - 
It was feared at the time that 
sudi an outfiow would hit tbe- 
housing industry- 

In the event inflation and 
interest ra^es have risen to such 
heights that narrower concerns 


have been overtaken ^ 
events. But the acceleration in 
inflation has begun to result in 
such distortions of the financial 
system that the need to act has 
become overwhelming. 

’These problems inclnde a 
quickening in the pace at vdiich 
hanks have begun to leave the 
Federal Reserve System. 

Interest rate costs to banks 
and other lenders have risen, 
meaninq that in some states 
usury law ceilings limiting the 
rate of interest which can be 
charged on consumer and in 
some cases corporate loans, are 
below the cost of money to the 
banks, thus eliminating their 
incentive to lend. Last Decem- 
ber. Congress passed a law to 
override until March 31 state 
usury ceilings on mortgage 
rates. The expiry of that law 
this week has been one factor 
making action in Congress 
uzgeot 

Another has been the 
imminent expiry of ■ a tem- 
porary stay, until March 31, 
of- a court - ruling -that 
outlawed amomatic trans- 
fer accounts. Banks acmse the 
country established such 
accounts which permit them in 


effect to pay interest on 
deposits. 

From a political standpoint 
the elimination of these 
accounts, and the opportunity 
to earn interest on cheeking or 
demand deposits, would clearly 
not have . endeared 'Washing- 
ton's politicians to the voters 

In part similar coosidera- 
tions account for the decision 
to phase out Reflation Q 
interest rate ceilings on 
ordinary savings accounts. A 
move to give savers a better 
deal by allowing them to 
receive more than 5) per cent 
on regular savings accounts is 
clearly politically attractive. 

It has also become Important 
in tehms of the structure of the 
financial system. Savings insti- 
tutions and banks have fae^n 
to lose deposits to the rapidly 
growing money market mutoai 
funds, hence the efforts of the 
Fed last week to curb the 
fund’s growth by imposing a 
non-interest bearing reserve 
requirement on them. .In the 
past year, the assets of the 
funds have risen from $10bn 
to over SfiObn. 

ElimlnatLDg Regolation Q 


will give the banks and savings 
institutions greater flexibllty in 
attracting d^sits and conv- 
p^ng. Bat a major problem 
is that permitting savings in- 
stitutions, in particular, to pay 
more will raise tbeir costs at a 
time vdien some 70 per cent of 
the S700bn of assem are im^ed 
in home loans earning rates of 
interest fixed at 10 per cent or 
less. In tile U.S. (unlike the 
UK. for example), most home 
loans are made on fi.xcd terms 
for life of the loan. 


To ease the increased cost 
burden from removing Regula- 
tion. Q, the change is to be 
carried out over a period of six 
yean. In addition, however, the 
thrift institutions are to be 
illowed in a number of ways to 
improve tiieir services and 
potentially the earnings of their 
assets. They will hei allowed 
to. invest onefifth. . of their 
assets in consumer loans and 
corporate debt, and they will be 
aMe to issue credit cards. 



Fighting dies 
down in 
Chad capital 


By Our Foreign- Staff 


v: 




Congressman Henry Reuss: 
preoeenpied uith reforms 


Even more far-reaching 
change seems to he needed, 
such as x*ennission to issue 
mortgages with variable interest 
rates. .Bat political -oj^osition 


to that proposal appears to be 
unlikely to weaken. 

Cleariy, however, the changes 
being proposed vrill alter the 
balance of competition between 
savings and loan associations 
and commercial banks. Each 
side seems to feel that the 
coDTpromises which have been i 
struck are satisfsctorj’. I 


A FRAGIIf ceasefire was in 
force last night in Viljamena, 
. the capital of the central 
African republic of Chad, 
after a day of bitter fighting, 
acmrdlng to reports from the 
city. 

Fighting between rival 
Moslem factions loyal to the 
Prime Minister Rissene Hahre 
and President Gonkoni 
Ouedrfei broke out at dawn 
and went on until late in the 
morning. Cannon, mortar and 
machine gun fire was heard. 

At the same time. U.S, 
officials in Washington said 
.-Lmericao diplomats and their 
dependants should leave the 
country as soon as there was 
a lull in the fighting. 

The continned fighting has 
shown how little has been 
aehleved since the Lagos 
accord was signed last year. 
The agreement signed be- 
hveen all 11 politick and 
military factions provided for 
a government of national 
onion, a demltitarised zone 
around N'djamena and a 
aentral pan-African force. 


BY PAUL BEITS IN ROME 

SIG. FRANCESCO CO^IGA, 
the Italian Christian Democrat 
leader, who resigned as Prime 
Minister last week, was asked 
yesterday by President Sandzo 
Pertiai to tzy ti> form a new 
government 

After receiving the mandate 
from the President Sig. Cossiga 
said yesterday he would start 
immediate consultations with 
the political parties in an 
attempt to reach hroad con- 
sensus on a guverament. pro- 
gramme. 

Although it is still prematim 
to forecast the ontcome of Italy’s 
latest government crisis — the ' 
39th since the formation of the 
Republic 35 years ago — there 
are already signs that Sig. 
Ossiga mi^t socceed. in find- 
ing the necessary Parliamentary 
majority to rapport a new 
administration. 

This foUows the dedsioh of 
the Centra] Committee of the 
Socialist Party, which bolds the 
key balance of votes in the 
Italian Parliament to give Sig. 
Bettino Crazi. its secretary- 
genial, the go-ahead to nego- 
tiate the formation of a coali- 
tion witii the Oiristian 
Democrats. 

Despite the deep divisions 
witl^ the Socialist Party, 
President Pertini. himself a 
Socialist ^ipears to have leaned 
on his party coDeagnes to adopt 
a constructive attitnde to the 
latest crisis. 

. President Pertini emphasised 
at the weekend that he wants 
a quick solution because of the 
repercussions prolonged unc^- 
tainty could have- on Italy’s 
International commitments. 
'Hiese include the Presidency 



President Pertini: appears to 
have leaned on Socialists 


of the European Council, 'and 
Sig. Filippo Pandolfi s imair- 
manship of the Interoatfonal 
Monetary Fund’s Interim wm- 
mittee in the late spring- aw 
another pressure on the poli- 
tical parties ■ to resolve the 
crisis. * : 

.Although the Soaalists are 
likely to press tbeir demand 
that a Socialist should be Prime 
Minister in any new coalition 
government, the Christian 
Democrats are expected to 
appointing Sodalists to key 
Cabinet posts, and possibly to 
reject this, but may agree to 
a Socialist deputy Prime Min- 
ister in a future coalition. 


Hungary Congress opens 


BY FAUL IJENDVAI IN BUDAPEST 


THE HUNGARIAN Communist 
Party .Congress, which begins 
here today, is expected to re- 
affirm the moderate political 
line of Mr. Janos Radar, the 
party leader, and to approve 
the continuation of the 
conutry’s daring economic re- 
forms. 

Hungarians are confident 
that Mr. Andrei Kirilenko, the 
Sovi^ Central Committee Sec- 
retary who heads the Soviet 
delegation, will publicly en- 
dorse Hungary's foreign and 
domestic ptfiicy, and will pay 
j a personal tribute to Mr. 
Kadaris leadership. 

nie Congress, which will ?SST 
nntil Friday, will be a low-key. 
working conference in tnne 
with the sober and somewhat 
depressed mood in Hungary, 
where prices rose by 9 per cent 


last year, a rate unprecedented 
in a Communist country, 
and agricultural growth target • 
last year 

No sweeping changes sn^ the 
leadership are likely. Some 
already retired politicians, fnr- 
.mally still members of the rul- 
ing Politburo, may he repLiced. 
Likely candidates for. projporj.on 
to the Politburo are Mr. Feranc 
Havesi, the Central Comminee 
Secretary in charge of economic 
affairs. Mr. Lagos RIehos. th^ 
Budapest party chief, and po.«- 
sibly Mr. Imre Po 2 Sgay. t::c 
Minister of Culture. 


FINANCIAL TIMES. 0ub>i9htd 
except Sundays und holidays. U S 
subecnptipn ratee S^85 00 Bcr anrur 
Second Close eoalsne paid N«Vk 

York. NY., end At addilicnal 
centrri. 





---.I'-'.. .. 





. < 

*tr . V;* 


A'' 

... 


M:' 

^ . St. 

CTreatin-tlight serxice- 




Great cmsiiie' oo ^V;V-v? 

■. -r 


• A.-'- .'r 

Great business cenh-e 


- I nr. • ' 


I’', 

(ireat places aroundtiie Gulf . . , . India and on To The Far East 





Ev^day*froniHeathrowour 747 'stakeo£FforKuwait 

Enjoy Silver Semceh^^ of theMddleBast 


KUWArtMHWAVS 

Silver Scrvic 6 ftxc sucKss 


..... 


3G[nai^Aiwsiys.52-55Bocadair,ioiidraWUlfci:ffl-4997!»1.4»Bimgii*am'M,Wn^ . 

(3«6mv:65Iten6ddSt«e^Gl»gt™G2lI^.-M=041-S3ZpS^^:SSgS^^ 



















Finaiicial Times Monday March 24 19S0 


WORLD TRADE NEWS 


* 

* i 


Italy considers collaboration 
in joint Airbus assembly plan 


BY PAUL BETTS IN ROME 

THE ITALIAN aerosuace 
industry is reported to' be 
holdiag talks with Airbus 
Industrie, the cozisoitiam 
responsible for The construction 
of the A-SOO and A-310 Airbus 
aircraft which could lead to 
. Italian eoliaboration in the joint 
project between Britain, France, 
Spain and West Germany. 

■ . Airtus Industrie is under^ 
-stood to be interested is sub- 
contracting construction of 
some of the aircraft's parts to 

■ Italian aero^ee groups. This 
would ease some of the current 
prodiieUon difficulties of the 
Aurbus programme. It would 
also represent some competition 
for Italy whose national ' 
airline, Alit^ia. has recently 
ordered nine A-300 aircraft. 

- The talks are stiU thought- 
to be at an early stage, 
although some of Italy’s smaller 
aircraft manufacturtfs have 
apparently already expressed 
considerable interest. 


The larger Italian aerospace 
groups, like the state-4>wned 
Aeritalia concern now working 
on the Boeing B 767 m^ium 
range passenger carrier, are 
also understood to be interested, 
but are reported to be seeking 
better Snanda! conditions than 
those so far offered foj possible 
sub-contractors. 

But tiie current talks could 
eventually lead m broader 
collaboration between Italian 
aerospace companies and mem- 
bers of the Airbus consortium- 
9 Sabena Airlines of Belgium 
and Varig Airlinw of Brazil 
have signed an agreement tiiat 
will pave the way for dnal oego- 
tiations over the inauguration of 
ftights between Brussels and 
Rio de Janeiro, Diana Smith 
writes from Br^ilik. 

Robert GR^rnas . adds • from 
Moatreal; Canadian Paciffc Air- 
lines has ordered Wo additional 
BC-IO, seiies 80, airlines a prf 


supporting equipment from Mc- 
Donnell Dou^as at a cost of 
over Can8132m (X51m). CP Air 
is currently flying one DC-10 
aircraft and three more are due 
to enter service this year. 
Michael Donne Aero^ce cor- 
respondmtt adds: Airbus 
Industrie, in which British 
Aerospace has a 20 per cent 
stake, is aiming to sell at least 
another 60 aircraft this year. 
Last year it set itself a sales 
target of 100 aircraft and 
actually sold 132. 

Several further sales in 
Eun^e. the Middle East and 
Africa are now in negotiation 
and the group hopes to 
anaounce new contracts soon. A 
senior sales executive ^id they 
were confident of reaching the 
60 aircraft target in the coming 
months. In. the meantime, the 
group is planning to raise the 
production rate on the easting 
types of Airbus to meet the ris- 
ing demand. 


First dollar export credit signed 


BY OUR «OME CORRESPONDENT 


Morgan GrenfeR has finalised 
a $55m loan, backed by the 
Italian state export credit agen- 
cies, SAGE and Mediocredito, 
for the state electricity utility 
of Bogota In Colombia. 

Ibe loan wiu finance tiie ex- 
port from Italy of equipment 
and services manufactured by 
the Brescia-based ATB group 
for a hydro electric project in 


the Cundinamarca region of 
Colombia. ' Total investment in 
the project is estimated at about 
8312m. 

The loan is tbe .first under the 
new system whereby the new 
Italian export credit agencies 
allow Italian exporters to bid 
in dollars for international con- 
tracts, which improves their 


competitiveness with other 
OEOD countries. 

The ten-year ESOm loan to the 
Bogota state electricity utility 
carries a 7.5 per cent annual 
fixed interest rate, for vdiich 
Morgan Grenfell will receive a 
commercial return ihroogh a 
subridy from Mediocredito Cen- 
trale, the Italian state export 
financing agency. 


Dutch gear 
system 
interests 
carmakers 

By Chariei Batcheior tn 
Amsterdam 

•THE UNRS edUbJisbed 
between. Van Iteorae Trans- 
missie (TDT), Flat and Borg- 
Warner have led to Inereas^ 
interest by Earepeao tad VS. 
ear inakers for the Ihiteh 
company's automatic transmis- 
sion systrai. 

VDT had establlsbed con- 
tact with nearly all 
Ectropean car makers before 
it Jinked up with the tlik 
and Italian companies hat the 
latter contacts have now been 
increased wfafle additional 
ewnpaoies have joined accord- 
ing to Mr. E. Bamstra PUc, 
VDTs majugiag director. 

‘ However VDT said ft eonld 
net comment on Dutdi Press 
reports that Borg Warner is 
to stsrt maJdag 50.000 gear 
boxes a year in the UK to 
1988 ttoehidlag the Dntch 
company's transmatfc system. 
The gesjbexes are reportedly 
tor use in a new model of the 
Fiat Strada. 

Seienttoc instltntcs. notably 
a large institute in West 
Germany, have also taken an 
inereesed interest in viDT*s 
transmatfc system. 

Borg-Warner and Flat each 
agreed in December 1978 to • 
pat up FI 14.dm (87m) to 
acquire a 84 per sent stake 
each to the share capital of 
VDT. which has been donbled 
to FI dOm. 


Peru ready for exploration 
deals with foreign oil concerns 


BY DOREEN GILLESPIE IN UMA 


PETROPERU. THE State oil. 
comp^, js preparing to start 
negotiations for new ocploration 
and development risk contracts, 
mainly in the jungle where well 
over half of ^ru's oil is 
produced, with five -iiite> 
national groups from which it 
says it has received letters of 
intent. 

The corapanies include Husky 
of Canada, which is interested 
in a joint venture in the jungle 
with Petropeni and a service 
contract in 100-year-old oil 'fields 
on the northwest coast; Royal 
Dut^ Shell, Whfch is interested 
in exploration and development 
contracts in the central 
southern jungle; Superior of 
the which' is interested in 
the jungle region; as well as a 
consortium formed by .Allied 
Chemical- and C._l and -K 
Wtrolenm’of the U.S., with a 
local seismic company called 
Sismica Soeiedad Anonima. 


7%e otiier interested company 
is Mapco of the U.Su. which h^ 
been ■ - ti^ng to close a 
secondary recovery contract 
with Petropeni on tbe north- 
west coast for the past 
years. 

This development has come 
at the same time as finance 
officials said that Belco 
Petroleum and Occidental 
Petroleum have reached agree- 
ment in ' principle on a new 
production split and tax deal 
for their contracts which are 
currently being renegotiated. 

The ^Ico deal is, apparently, 
that the traditiooal 50-50 pro- 
duction split will continue, but 
that the contractor will pay 
corporate income taxes on its 
profits. These taxes were pre- 
viously paid from Petroperu’s 
share of the oil. 

A similar agreement is ex- 
pected with Occidental Petro- 
leum, but final agreement and 


a forinal aimbuncement on re- 
negotiated contracts is con- 
sidered unlikely before the 
middle of April. 

Petropeni is soon to receive a 
receotly-approved $32.5m World 
Bank loan which is to be applied 
to a SSO.Txn project mairiy to 
revive old wells tiirough 
secondary recovery operations 
in the northwest fields and also 
to overcome technical problems 
in the state oil company's jungle 
fields. 

'The loan Is to be repaid in 
17 years with three ^-ears grace 
at 8.7S per cent plus 0.75 per 
cent commitment conunission. 

Peru has moved from a net 
oil importer to a self-sufficient 
oil-producing country over the 
past two years due io new 
juogle oil productioD, mainly 
from Occidental Petroleum. It 
is predicting oil exports this 
year in the order of a 81bn. 


Enka withdraws disputed product 


BY OUR AMSTERDAM CORRESPONDENT 


ENKA, the fibres division of the 
Dutch chemicals group Afezo, 
withdrawn from sale one 
version of its product Arnitel 
over which it is engaged in a 
patents battle with Du Pont. 
Enka said it has done -so to 
avoid exposing its customers to 
the risk of claims for damages. 


Enka has only withdrawn one 
ot the five t^es of Araitel 
which it ircurrently test market- 
ing and has only taken this 
action in the Netherlands. Sales 
of the other four types are con- 
tinuing as are sales of all types 
in the UK, France and West 
Germany. 

This withdrawal does not 


mean ENKA accepts Du Pont’s 
claim that it has infringed its 
patent on the thermopiaistic 
elastomer, which Du Pont sells 
as Hysrel. Enka has already 
asked the Dutch patents office to 
declare the Du Pont patent null 
and void and replied tn Du 
Font's allegations on March 21 
by rejecting them. 


Mitsubishi 
steel mill 
for China 

,8y Richard C, Henson fn Tokyo 

MITSUBISHI Hea \7 Industries 
(MHT). has. won the YBfibn 
(£l55m} contract to construct 
a hot strip mill at China's 
new Baoshsn steel mill- com- 
plex under development near 
Shanghai with the co-opera- 
tion of Nippon Steel. • . 

The plant will be capable of 
producing toi tonnes of con- 
tinuous 80 inch steel hoops 
.annually in a single line. 
Shipment of the equipment 
will begin next year and con- 
tinue for four years. Payment 
will be on a deferred basis 
in five annual instalments 
after delivery, half in dollars 
and half in yen. 

Nippon Steel has almost 
finished the first blast furnace 
at the complex, which has a 
capacity of 3m tonnes' a year. 

Another downstream ntill con- 
tract for seamless pipe has 
been gii’en to a West German 
company, while tbe contract 
for a cold strip mill has yet 
to he awarded. . . 

• Renter adds: Japan’s Saudi 
Petrochemical Development 

will sign an agreement with 
Saudi Basic Industries early 
next month to start feasibility 
studies on building a 81.fibn 
petrochemical complex* , in 
Saudi -Arabia. 

The studies, which will last 
about a year, will consider 
the building of a complex at 
Jubail in eastern Saudi 
.Arabia by around 1986, aimed 
at producing petrochemical 
products from natural gas. 


Rise in Third World debt seen 


BT BRIi KHINOARIA IN GENEVA 


THE FOREIGN debt of 
developing countries which do 
not export oU will reach 8440hn 
fn 1981, up from an estimated 
'$384bn this year and $329bo 
last year. 

ITte current account deficit 
of sudi countries will reach 
nearly $70bn in 1981, a rise 
from an estimated S63bn this 
year and $41ba last year. 

These fqrvcasrs were made to 
a report by the UN Conference 
on Trade and Development 
(UNCTAD) whose decision- 
taking board met here to re- 
mew problems plaguing econo- 


mic relations between rich and 
poor countries. 

The board, in Its meetings, 
highlighted tbe dramatic de- 
terioration in prospects for tbe 
economic development of poorer 
nations as a direct result of the 
economic stagnation and 
recession still doggi^ the 
Western industrial nations and 
Japan. 

According to a keynote 
report prepared for' the board 
meeting, the purchasing power 
of non-oil-exporttog developing 
countries will increase this year 
by less than I per cent because 
et sharp drops to their exports 
to richer ' nations suffering 


economic slowdown. 

The poor export earnings also 
mean that such developing 
countries will manage to in- 
crease imports by only about 
4.5 per cent a year in 1980 and 
1981. compared with about 9 
per cent to 1978 and 1979. 

Tbe world’s 30 poorest 
nations will achieve economic 
growth rates of only 2.6 per 
cent this year, which could rise 
to 3.4 per cent next year, pro- 
-Tided that they manage to get 
enough foreign aid to sustoto 

development pla^ 
are 'not scuttled by drought or 
famine. 


SHIPPING REPORT 
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Grain trade strengthens 


BY WILUAM HALL, SHIPPING CORRESPONDENT 


THE MOST impresive feature 
of the world's freight mai^ets 
currently, is the strength of 
toe grain trades. Last week a 
58,000 tin cargo was fixed for 
. a stmrdard voyage from toe 
^ ’.'tiJS. (auH to Europe at 820 per 

ton. 

■ — lUs is nearly a fifth above 
recent rates for rimilar sized 
. .oazRoes and is the highest 
r . leveLfor many years. To put 
it in context rates for 30,000 

too. -graiir cargoes iU4- Gulf/ 

. Europe), averaged between $6 

' and $7 per ton during the 
. period 1976 and 1978 according 
to the 2979 Annual Review of 
- the Odo-based, Feamley and 
" ^ers. . Chartering Company. 

D.& Qnlf-Europe is one of 
the tnoet important grain trad- 
-. iiig routes .and last year rates 
averaged 814.20 per ton. This 
year, they-ltave been substan- 
rtial^ higher, notwithstanding 
: ribe VS., derision to halt 
izirzher -grain exports to the 
' ' 1 Soviet ' . Umb&— toe worid’s 

'. '-Iacg^:lmpo^r..' 

- ' ';tnto Rnaaans have recently 


reappeared in toe time charter 
market (an indication that they 
want to secure tonnage before 
rates rise still ftirtfaer) and 
Denholm. Coates and Co. 
doocribe toeir ' -activity as 
" intense.** 

Period rates have risen by 
up to a fifth and "bandy-tazed" 
bulk carriers can now com- 
mand 810.000 per day and 
larger bulk carriers — ^tbe so- 
called Panamax types of 60,000 
dwt — are earning up to 815.000 
per day. These rates compare 
with 84,900 per day to the 
depths of the shipptog reces- 
sion 18 months ago. 


In the dry cargo maritete, 
tbe other talkmg point last 
week was Shell's massive 
8680m purchase of 30 per cent 
of A. T. Massey— America's 
tmito biggest coal producer. 
Most tf the big oil majors have 
been moving into coal mining 
in a big way- This should 
ease the transportation proth 
lems, wtoch centre mainly on 
toe small size of many of tbe 
world's coal ports. 

H. P. Drewry, toe London 
shipping - consultants, report 
toat seaborne trade in steam 
coal has more than doubled to 
47.4m tonnes since 1973. 
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Keeping up with Forbes is what business leaders 
do to keep ahead of competition. And keeping 
up with Forbes is what other magazines have 
tried to do— without anything like Fiorbes’ record- 
breaking successes. 

Forbes’ winning performance starts with its 
cant-be-copied content— lively style, flashing 
insights and that cutting edge of penetrating 
analysis thaf s unique to the Capitalist Tool. 

lake the current cover story: a revealing 
summary of the present situation in Cenha! 
America. With some chilling tniths about that 
torrid political zone, reminiscent of Cuba. And 
the burning, icy questions are these: is 
Nicaragua and/or El Salvador and Guatemala 
on the brink of sliding behind the Iron Curtain? 
Are American interests skating on thin Ice? 
Read ‘‘More Cubas in the making” in ttie March 
Slstissueu 



bkwIookatftnbesTiiwnnfngreoonilBstysarciurtolaladrei*- 
tishig pages neashed ^641, a ra»nd incre^ 
over 1978, making Forbes flie top gainer of all magazines for 
1979. And oor fifth consecutive year of ad page gains. 

Our readers are wi nnei% too. 48% of Forbes subscribers 
are fn lop management (with the other 62% tBCing 
10 get there}. These are the people who 
run, or wifi run American business. The 
advertising audience to win over. 

Keeping ahead in the media race is what 
R)rbes has been doing vear afteryear. Ke^ 
ing ahead in the-oompetitive race is the 
business of business. Get ahead or stay ahead 
, by linking up with a winner. Let Forbes hdp 
you skate c^es atDund your 
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UK NEWS 


Tax cuts’ eflfect on work hours ‘limited’; Piea for 


BY PETER RIDDEU, ECONOMICS C(N»SSPONDENT 


THE LABGE income-tax cuts in 
last June’s Budget have had 
only a limited impact on the 
public's attitude to work so far. 

This is indicated by a Gallup 
poll commissioned for last 
night's BB&2 Money Pro- 
gramme. 

Only 14 per cent of those 
inter?ievied say the cuts en- 
couraged them to work more 
hours. Some 6 per cent say 
they are going to work fevrer 
hours to earn the same money. 

More than three^iuarters say 
the cuts made no difference. 

Of the 14 per cent. 9 per cent 
say they are working more 
overtime or longer hours, and 
5 per cent say they have a spare- 
time job to cam more money. 


Of manual workers inter* 
viewed, a fifth say they are 
woriting more hours and 71 ^r 
cent say their work pattern has' 
not changed. 

Of the 4 per cent professional 
workers working harder, 1 per 
cent are worki^ longer hours 
in their full-time employment. 
The other 3 per cent started 
spare-time jobs, while working 
the same hours in their main 
employment. But 89 per cent 
say the cuts made no difference. 

The replies appear to raise 
doubts about the Government's 
views 00 tax cuts and incenti^'es 

The poll has to be interpreted 
with caution, but the results 
suggest the cuts b^ve not had 
as favourable an impact on 


attitudes as the Government 
hoped. 

The Government would no 
doubt argue that the incentive 
effects will take several years 
to work tlKPugh and cannot be 
measured merely in hours 
worked. 

Ministers would also say the 
impact of incentives will be seen 
in a willingness U) work, take 
risks, seek promotion and set up 
new businesses. 

The impact appears to be 
larger than average at both 
bottom and top ends of the 
range. Roughly a fifth of those 
with annud incomes of less 
than £3,840 and of more than 
£10.000 say they are workiDg 
more hours. 


This difference is hardly .“ur- 
prising. A large number of 
people were taken nut of tax at 
the bottom end and the cuts 
were proportionately greatest 
for those with higher incomes. 
• Tax rates in the UK are well 
below levels where tax revenue 
would reach a maximum, accord- 
ing to a study published today 
by the independent Institute for 
Fiscal Studies. 

In the March issue of Fiscal 
Studies, its quarterly journal, 
Mr.' Richard Hemming and Mr. 
John Kay of the institute 
examine the L^er curve. This 
shows there is a maximum to 
the propo^on the Government 
can raise in tax revenue. 

The authors suggest this maxi- 


mum is not less than 80 per 
cent of national income, more 
than double the current average 
rate. 

The issue also contains 
articles on company taxation, 
the Common Agricultural 
Policy, capital transfer tax and 
farming, and public spending. 
(£10 on subscription, £4 single 
issue from 1. Castle Lane. Lon- 

don SWIE (SDR.) 

• A series of essays on the 
entrepreneur’s role in generat- 
ing economic growth is pub- 
lished today by the Institute of i 
Economic Affairs. 

Prime Movers of Progress; 
the Entrepreneur in Capitalism 
and Socialism, TEA Readings 23, 
price £3.50. 


Engineers turn down i UK-irish i NEDC studies steel 
Finnistdn proposal I suggested - practices in Europe 


BY ROBIN PAULEY 

A GOVERNMENT-controlled 
British En^newing Authority, 
proposed in the Finiiiston 
report, as empbaticall}' rejected 
by the Institution of Municipal 
Engineers. 

The report is the result of a 
commictec of inquiry into the 
engioeering profession set up 
in 1977 under the chairmanship 
of Sir Monty Finnisfon. It was 
to analyse the situation, with 
particular reference to manu- 
facturing industry*, and propose 
reforms. 

In .i submission to Sir Keith 
.Joseph. Indu'^try Seeretarj-. and 
Mr. Michael Heseltine. Environ- 
meat .Secretaiy. published 
today, the institution says such 
an authority would be a misuse 
of resources and relatively 
expensive in terms of public 
funds. 


By Our Belfast Correspondent 


BY ROY HODSON 


It is quite wrong in prin- 
ciple for such a body to be set 
up under Government control 
.instead nf as an effective 
instrument of profesrional 
control. 

" It would duplicate a con- 
siderable amount of work 
already carried out by the 
profession, particularly in the 
construction group. It would 
-also take a very long time to 
implement and produce any 
significant results or iraprove- 
raenLs." says the institution, 
which has 10.900 members. 

After consultation with the I 
institutions of Civii Engineers 
and Structural Engineers, the 
municipal engineers recommend 
an engineers registration coun- 
cil on the lines of the General 
Meediecal Council or the Archi- 
teeots Registration CouociL 


ON THE eve of the annual , . _ ^ 

conference of the Official GOVERNMENT thinking on the week since the strike started on 
Unionist Party Mr James Moly- future level and form of January 2, is not expected to 
neaux MP its leader said a assistance to the hard-pressed recover before 1981. Meanwhile, 
federation of the United King- steel industry 1$ expected to be the Government is imposing a 
dom and Ireland would be an influenced by an examlDation ti^t cash borrowing limit of 
ideal long-term solntion to the of the practices of other Euro- £450m on the BSC for the 
Northern Ireland stalemate. Pean Community counties. coming financial year out of 

Mr Molyneaux «aid' “If National Economic which finance will have to be i 

people faced the fact that the l>evelopment Office expects to found for new plant closures of : 
likelihood of a British with- complete the work within a old plant, redundandes. and I 
drawal from the EEC is becom- working capital. I 

ine more of a realitv. then the Early evidence supports sus- —l. I 


ing more of a reality, then the 


Irish Republi? mighreonsider it I rtM?make?s pnVate'^or'rteSj^eiS^o 

appropriate to withdraw |ier hel^ S product, tonnes a 

"“In that situation, a i “SldMCfes , 


BBC in row over records 


CLAIMS BY the BBC that its 
recently-announced cuts in 
needle time — playing of 
<Tcorded music-^n Radio 1 are 
due to new restrictions by 
Phono.graphic Performance have 
been denied by the company. 

Mr. Bert Gilbert, general 
manager of Phonographic Per- 
formance,. said the cuts were 
due solely to “abu.se" of the 
levels - of needle time agreed 


from April 1, 1978. 

The arrangement allows up to 
19 hours of review time for play- 
ing records that are new 
releases. 

There is no charge to the BBC 
for playing records in this 
category, though this may be 
changed when the airan^ment 
comes up for re-negotiation on 
April 1, 1981. 


maxe sense. Bntam ann ^ ^ Government will want 

aru. and always have !■«- “ co^derSto *Si^ce.“if 

Smic%nira^'’MeniSIn GSmS'steel SdL^ S*’-- 

would be the ideal lons-term report as receiving The unions are expected to 

Simt” longterm gat^idieg in an indirect use the NEDO report to exert 

Mr Molvneanv is net fashion Vtiirough IVest German new pressure for a complete 

experted to present his ideas federal 'assistance to the raU- re-think ab^ 

to todav*s ranfarpnre as a ways. form Of assistance to both the 

serious noliev ontton. British Steel Corporation, private and public sectors of 

•• The Irish R^ublie’s Foreign *17m a British steelmakmg. 

.Affairs Minister. Mr. Brian { 

Lenihan. yesterdav urg^ i 

' East Midlands warning 

.Unionists about the future of ' 1 

Northern Ireland. He said NO EAST Midlands engineering been “a complete cessation of I 

pled^s that Ulster would company will escape unscathed British Steel Corporation, 

remain part of the United King- unless the steel strike is settl^ supplies to many of us since 

dom until the majority in the soon, said Mr. Dennis Ashton, bef^ore Christmas." 

province decided otherwise president of the East Midlands 


East Midlands warning 


province decided otherwise president of the East Midlands 
should be replaced by an Anglo- Engineering Employers' Asso- 
Irish declaration work^ out in ciation. 

negotiations between the two He told the association's 
governments. annual meeting that there had 


Engineering Employers' Asso- Ashton said many saw the 

ciation. steel dispute as a crucial test 

He told the association's of the Government’s economic 
annual meeting that there had policies. 


common 

food 

poKcy 

BY RICHARD MOONEY 


TEE EEC shoidd reidace its 
common agricaltnraJl policy 
with a common food and agri- 
cultore policy, tile UK Pro- 
vision Trade Association says 
in a report published today. 

** This would bring EEC 
policy bade more into nm- 
with the original goal of tiie 
Treaty of Rome to bring food 
to the eonsomier at leasonal^ 
prices,” says the associaUoa. 

It says prices dioald be 
doser to woild levds wHh 
farm incomes being boosted 
“where necessary” by judi- 
dons nse of snbdffi^ 

It calls for more impwts 
from outside the community 
to act as a brake on “un- 
bridled ” expansion of Comr 
mon Market production. This 
wonld help prevent the 
aecnmnlation of snrpliises. 

“As long as snrplnses last 
it is preferable to use con- 
sumer subsidies- to dispose of 
them in^e flie conunanity 
rather than sdl them on wwld 
markets throng export re- 
funds.” 

The report welcomes recent 
moves by the EEC Commis- 
sion to hold down price in- 
creases bnt says more drastic 
action is needed. 

Kt i-aiig for more stabil- 
ity in the EEC's “ agri- 
monetary ” arrangements by 
allowing more advance firing 
of export sabNdies and im- 
port levies. 

Mr. E. J. A. Edwards, the 
association's president* said 
the report was not anti- 
Enrope. “ We are just anti- | 
the Community Agricultural i 
Policy as it affects the 
interests of the UK.” 

He said the association had 
misgivings about Britain's 
entry tenns and added: “After - 
seven years there has been 
no basic change. We have had 
lots of sympathy from 
Brussels bnt no action.” 

Food traders had no 
effective voice in Brussels 
because ttiere was no 
eommonity-wide association. 
Hr. Edwards said. 

A copy of the r^it has 
been sent to Mr. Finn Gnnde- 
lach, the EEC agricultural 
commisslonerr 


Fm^cial limes MeadSty; MardL My - 


Navy to develop 
new power unitv 

BY DAVID nS&OCK, SCUENCE EDITOA 


THE NAVT is to spend £8l& oa 
the design and ase^Iy of a 
large advanced-teehnology elec- 
tric motor, tbe windings of 
-wbuA trill run at a temperature 
of minus 289' degrees ■ C.'- It 
would be used as a silent pn^ 
pulsion plant for ‘future' sub- 
marines and waistaipsl'. 

Tb'e Ministry of Defence con-! 
tract has been awarded to Bftei^ 
national Research and Develop- 
ment, the Newcastle research 
company, owned jointly by 
Northern Engtoeering .Indus- 
tries, Parsons and Vickers. 

Over the (next three years, a 
team faraded by. Dr. Ttoiy 
Appleton plans to assemble and 
test a superconducting motor 
about 17 fert long. 

: Llqidd helium win ke^ its 
windings at a temperature close 
‘•to absolute seip>-^aw. enough 
for all electrical fesirtance to 
disappear. Very intense mag- 
netic fields can be created in this 
way and are already widely used 
in sdentific tostruments. 

As a result, the motor is 
expected to have a performance 
which could be approached only • 
hr conventimal electric motora 
mudi larger in size and weight. 

Advantages claimed for DC 
sopepcoDducting motors inriude 
the simplicity and Tobu5tn&^ of 
design, high efficiency and a 
much lower cost tiian any con- 
ventional electric drive could 
I offer at high power 


A small 'prototype of- su^ 8 
motor; ftmded V.tte Navy, was 
bnUt by the . IRD Id- Die early 
1970s. It is toe first of Jtoldirf 
in toe world, After.an intefeai. 
in which " no '- furfher - -funds . 
became avaBabie, tiie Navy has 
reidDdled what IRD executives 
believe rtuW be a' ID-year 
progrannne ftor . develtgHnent of 
the new msurine propulrion 
system; 

The. . research centre is 
operating with a State-owned 
. Canadian _ group, ' TYanspo.rt 
Canada, in investigating anotoer 
marine -propulsion system for 
giant gas_tank^ fQre«e 
a ne^' for .’200,0(H>'ton _ ice* 
breaking -tankers to bring.liqne- 
fied natural gas from the Arctic. 

Present iudleations are that 
such a vessel would need to be 
driven. by three motors of 44 
megawatts each, running at 100 
rpm. IRD - believes its' homo- 
polar DC super-conducting motor 
would be substantially cheaper 

than .conventional AC motors, 
the only electrical alternative 
at present. The company is 
also - seeking financial sopport 
for design of an AC generator. 

Mr. . Sidney Robeson. 
iTtanagfaig director, says it has 
completed a de^gn for a 
MVr AC generator. This couM 
be the prototype, of 1.300 Mw 
generators moch smaller and 
cheaper than present-day 
machines. 


Call to use farm funds 
for industrial mobility 

BY HAZEL DUFFY. MDUBTRIAL CORRBPONDENT 


THE Engineering Employers’ 
Federation is urging the Euro- 
pean Parliament to vote for a 
shift of funds from the Common 
Agricultural Policy, to manu- 
facturing industry. It suggests 
that 15 per. cent of agricultnre 
funds could be reallocated to 
sponsor mobility of industriai 
workers. 

The letter, suggestii^ that 
these funds should be switched 
from “feather-bedding farmers 
and financing lakes and moun- 
tains, to sponsor industrial 
mobility." bas been sent to all 
Euro-MPs in the' UK to coincide 
with the reconvening of the 


Parliament in Strasbourg for 
the continuation of the Budget 
debate. 

The federation says; “Wc 
believe that the powerfully 
lobbied view of the fanners 
should be countered ■ by tiie 
presentation of a practical view 
from manufacturing industry.'* 

It says that the. channels for 
helping industrial workers move 
to areas where they could be 
productively employed -already 
«d5t in the regnal and' social 
funds. A shift in funds “would 
ralre the morale of Industiy and 
give Britain a fairer d^.** 


Behind the 15fh largest bank in the United States stands 
the largest multisfate bank holding company in America. 


Western Bancorporotion 

CONSOUDATED BALANCE SHEET 
(in thousands} 


December 31 


ASSETS - • ■ 

Cash .and due from banks $ 4.151,915 

Time deposits, due frorh banks 998.942 

Invesffhehf securilies 4.317,080 

Trading account securities 27,306 

Funds sold 979 938 

Loans 17.353.357 

Less: Unearr*^ income ; 322,719 

Altawance for loan losses 216.814 

Net loans ^6,^3.824 

Lease financing 496,243 

Bank premises and equipment 496!457 

Customers' liobifify on acceptances ........................................ 865.603 

Other assefs 539,826 

Tbiai assefs 529,687.134 

UABfLmES 

Deposits: 

Demand $ 8,760,302 

Savings 4.353X)55 

Other time 8A86,564 

Rxagn offices 2,031.152 

■fcjtal deposits 23.631.073 

Short term borrowings : 2,737,542- 

Aoceptartces oulsfanding *865,941 

Other liabffftfes : 668,459 

Notes, debentures and mortgages 562,158 

Total liabilities 28>i65,173 

CAPnAL 

Stockholders' equity 1,221.961 

Total liobilftles and stockhofdeis'equHy 829,^,134 


S 3,469.764 
993.056 
3.796.046 
271.346 
783,707 
15.257.544 

248.976 

165.976 
14.842.592 

302,079 

452,030 

613,366 

432,628 

525.956,614 


S 7.902,540 
4,518,357 
6.592.033 
2.149,248 
• 21,162.178 
2,030,371 
613.578 
616,356 
460,888 
24,883.371 . 

1,073,243 

$25,956,614 


United CalifPrnia Bank 

CONSOUDATED BALANCE SHEET 
On thousands) 

ASSETS 


December 31 


Tume depots, due from bar^ks 


Trading account secunties 
Funds sotd 


Less; Unearned income 

AltowfTsnce for loan fosses 


Lease financing 477.278 

Bonk' premises and equiiixnenf 175!848 

Customers' ItabllHy on aooeptcffvces 497,686 

Other assets 317754 

Tbtalassete S15.067.033 

UABHIHES 

Deposfis: 

Denrxsnd $ 4247.800 

Savings 1.6S9.944 

Other time 3.771.796 

Foreign offices 1.965.387 

Total depos'ite 1 1674 9'’7 

Siortterm borrowings *. 1*06l''528 

Acceptances outstanding 498 025 

Other liabilities 1 . * 463 281 

Notes, debentures and mortgage® !!!!!!!!! 244 307 

Tcrfal Ikabilffies 14^8.C58 

CAPHAL " 

Stockholders' equity ; . . . ‘ 510 025 

Total liabilities and stockholders' equity. ^5 067 033 


1979 

1978 

S 2.353.798 

3 1.878..334 

532.499 

570.695 

1.601.568 

1.301 827 

22.232 

264.413 

568,245 

274.252 

8,741.963 ■ 

7.565.545 

99.860 

01.392 

121,978 

86.756 

8,520,125 

7,417.397 

477.278 

291.569 

175.848 

157.902 

497.686 

366.054 


257,745 

512,760.193 


$ 3.633.916 
1,729.430 
2.738.973 
2.073.392 
10. 170.211 
1,198.261 
366.266 
390.305 

194.457 

1Z326.50C 


Western Bancorporafion, with its 21 banks ond their 842 domestic offices, is the largest muttistote bank holding compony in 
America. WBC operofK In 1 1 western sfotes, o prime growth area. It ochieved dramatic gair>s in 1979. Setting d new’ record 
for the fourth consecutive year, earnings were up 28.5% over 1978. dividend vi/os increased in June, for the fourth time 

in 27 fTKjnths, to an annual rate of S 1 a share. Four affiliate banks— United California Bank. Rrst National Bank of Oregon. 

First Nafional Bank of Arizona and Pacific Notional Bonk of vyashington— operate 34 offices abrood . 


464.69'5 

Total liabilities and stockholders' equity. ^5^7.053 ^ jsn -lo ?. 

United CalTfomia Bank is VWsstem Boncorporation's ksrgesf offiBofe and is the fifth largest bonkinC^tamia 1 ~ 

wide. UCB serves the intemot'iona! community In 20 locations abroad, including on Edge Act subs'dio’v r 
branches in Hong Kong. London. MoniTa, Nassau, Sngapore.Toipei anO Tbkvo. Its nehwork of reDres(=P»r,Hi,o 

fVinnHn. .^rtirfh Ame»fv?n ry-wKnAntnl Piiiwia. toa MirlrllAPnct /-mH IKa Dr-n-Nifi^ d......— ^ i i.—o i. . — S --OverS 


Rsrturlher Inforrnation and'or copies of Western Boncorporation's 1979 annual and Iqfest quarterly reports, write, phone, or felev. WESTERN BANCORPORATION: 707 Wilshire Boulevard. Los Angeles. Californio 90017 Tcl -i,-- 

(213) 6U-30Q1 Tele>:'. 674421 Cable; WESTBANCOR i UNITED C AUFORNIA BANK; 36-39 Essex Street. London, WC2R 3AS. Engtand. Telephone: (01 ) 22Q-0377 Tetex: 21798Cobi6; UCALBANK '' 





BANCXDRPORATION 
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Rat are simply claiming that their Mirafiori 

range is a rugged, no-nonsense breed of ^ 

Rugged enough, indeed, to give a^irafion 
1st a^id 3 rd places in this year’s Monte Carlo rally. 
To help prove their point, Rat are making 

^offerothermanufacturers wouldn’t contemplate 

'’"-^^^uta^SSfloribeforeMaySlst.the,^ 
my your service bflls for a total of 2years. Orup to 

:^SSn“;dS««.aother 
thpughtftil extras that come as standard with a 
new Mirafiori. , 

You’ll still receive a year s Associate 


Write or phone Christopher Shelley at ilat 

Information Service,Freepost,Wmdsor,Berks,SL4 3BS 
(Windsor 56702/3). He’U send you all thefaots . 

All you have to lose are your 
service bills. 






^^irSiioy a fitted Vbxson RM[ stereo 
indio. Each designed to make your motoring 








* ./j 


iSmortant,you’Us1fil^ 
benefit of Fiat’s 2 year Mastercover warranty, 
(jiyeiiog all major parts and labour. 


' 




• -i 

n 



FttlltwasandconditioMof^ 


Servicing refers to 

:,02Sto£5,44kSuperTnirafiori Ulustraiodcosts£4,8 


, . . «*--='«.minmanded by Fiat. OJTer applies tonewcarsporchased and roistered before May 31st. IBeOandissubjertwavailabiUty. 

to P«a and lIidudearlai.V.ATand front seatMts.butexdiaieii™^^ 









^t^eseseatriiysham^beoisolt^ tlds ampaaeaadittippearsesu matter of record aiy. 


rowisstiE 


Febrnaiy 29, 1980 


¥16,000,000,000 





RED NAQONAL 

DE LOS EERROCARRILES ESPA^OLES 

Yea Bonds Second Series (1980) 

Goaianteed The Kingdom of Spain 
due 1990 

Coupon rate: &3% 

Issne ^ice: 99^% 


The INikko Secnrities Co^ Ltd. 

Daiiva Secndties Go.ljtd. 

The Nomina Secnrities COi, lid. 

Yamaichi Secnrities Company, limited 

The Nippon Kangyo Kakumam Secundes Go., Ltd. 

New Japan Securities Co., Ltd. . Wako Securities Co., Ltd. 

Sanyo Securities Co., Ltd. MemQ Lynch Securities Company 



Sanyo Securities Co., Ltd. MemQ Lynch Securities Company 

TalQmSraiidt 

Okasan Securities Co., Ltd. Osakaya Securities Co., Ltd. 

Yonatane Securities Co., Ltd. Dai-iclu Securities Co., Ltd. 

Bache Halsey Stuart Sliields (Japan) Ltd. Koa Securities Co., Ltd. 

Koyanagi Securities Co., Ltd. Idiamsan Securities Co., Ltd. 

Mito Securities Co., Ltd. Tokyo Securities Co.^Ltd. Toyo Securities Co., Ltd. 

Yachiyo Securities Co., Ltd. The Chiyoda Securities Co., Ltd. 

Hinode Securities Co., Ltd. Ichiyoshi Secnrities Co., L^. 

The Koisei Securities Co., Ltd. Eosei Securities Co., Ltd. 

Maruman Securities Co., Ltd. Meiko Securities Co., Ltd. 

Naigai Securities Co., Ltd. The National Tabayariii Securities Co., Ltd. 
Nichiel Securities Co., Ltd. The Toko Securities Co., Ltd. 

Towa Securities Co., Ltd. * Utsumiya Securities Co., Ltd. YIckeis da Costa Ltd. 

Tokyo Srmek 

Banco de Vizcaya, S.A. Credit Commerdal de Fiance 

Credit Suisse First Boston Limited Kuwait Investment Company (S.A.K.) 

Robert Fleming & Co. limited Salomon Brothers 

Smith Barney, Harris Upham & Co. Incorporated 
Westdeutsche Landesbank Girozentzale 


BY JOHN MOORE 

MEMBERS OF the troubled 
Lloyd's of London underwriting 
svndicate once headed by Mr. 
F'rederick Sasse are resuming 
their legal action against the 
Instituto de Resseguros do 
Brasil, the Brazilian reinsurance 
group, to recover $13ni (£5.9ni) 
in reinsurance claims. 

If they are successful the 
amounts recovered could offset 
a part of the total losses of 
£20.2m the syndicate is facing 
from North Amerlcau fire insur- 
ance business, computer leasing 
insurance claims, and insur- 
ances arranged for the ente r- 
tainment and leisure industry. 

Additional Underv/riting 
Agencies (No. 2). the Lloyd’s 
company which is looking after 
the affairs of the syndicate, has 
told the 110 members that 
lawyers Ashurst Morris and 
Crisp have been requested 
“ and have agreed, to pursue the 
action " against the Brazilians, 

“ with the utmost vigour." 

Ashurst Morris had been 
' acting for the syndicate in its 
action against the Brazilian 
Reinsurance Institute, started at 
tlie beginning of 1978, until last . 
November. Ashurst withdrew as 
solicitors at that time pending 
the receipt of proper instruc- 
tions from all members of the 
syndicate. 

The action against the Bra- 


ziliaDS, winch seeks to recover 
claims on U.S. fire reinsurances 
on business produced for the 
Sass syndicate by a company' 
called Den-Har Underwriters of 
the U.S., then came to a bait. 

So far the Brazilians have 
offered $3m (£1.36nii to the 
syndicate "in full and final 
settlement of claims." 

The resumption of the action 
agaiitst the Brazilians adds to 
the already tangled legal affairs 
of the syndicate. 

Because of present legal 
action against Lloyd’s by the 
syndicate. Lloyd’s last wfek 
decided to suspend internal 
proceedings against Mr. Sasse; 
Mr. John Scott and Mr. Thomas 
Turnbull, three directors of a 
former managing company of 
the syndicate Sasse. Turnbull, 
and John Newman, a broker 
at Brentnall Beard (Interna- 
tional). 

Lloyd's and a number of 
underwriting agents, including 
Sasse. Turnbull, are being sued 
by 38 members of the simdicate 
in one action and another eight 
members of the syndicate in a 
separate action. 

Sasse. Turnbull has begun 
third party proceedings against 
Lloyd's and Brentnall Beard 
International and Brentnall 
Beard Limited, the Lloyd's 
brokers. 


Post Office 
under fire 
from users 


By John Uojrd 

THREE BUSINESS pressure 
groups have criticised the Post 
Office for presenting inade- 
quately detailed accounts, and 
called for fuller reporting. 

In a joint submission to the 
select committee on Industry 
and 'nrade, the Mail Users Asso- 
cUtioa, the Telephone Users 
Association and the Association 
of Telecommunications Users 
say : "The Post Office needs to 
be pressed to produce infor- 
mation which is easier to under- 
stand and which ^ves a more 
comprehensive guide to per- 
formance and plans than that 
currently available." 

The groups recommend : 

• Publication of a range of tar- 
I gets to indicate the value for 

money provided by main ser- 
vices. 

• Separation of money spent on 
replacing telecornmunications 
equipment from that spent on 
new equipment 

• Issuing of performance state- 
ments regions, head post 
offices and telephone area 
offices. 

• Publication of details of tbe 
corporation’s one-year, medium- 
term and long-term plans. 

• Presentation of accounts to 
allow easy comparison between 
profit service and productivity 
trends. 


Banker delayed 

THE MARCH issue of The 
Banker has been delayed by an 
industrial dispute at the prin- 
ters. 


Four groups &C4 
fair trade probe 

BY DAVID CHURCHILL. CONSUMER AFFAIRS CORR^PONDENT 


AT LEAST four m^r oom- 
panies face investigation by the 
Office of Fair Trading when tbe 
Competition Bill bBC 0 m« law 
next moD^ 

The' four companies,- first 
batch of at least 16 to be investi- 
gated by the OFT in a full year, 
are unlikely to be named for 
several weeks because ot the 
legal requirement for -enabling 
orders to he published before 
investigations are formally 
launched. 

The OFT . Is completing 
arrangements as to whlA com- 
panies will be probedL Since 
the New Year it has evaluated 
information about anti-competi- 
tive practices by single, com- 
panies. 

The two most likely areas for 
investigation aze parfo of the 
car industry, such as component 
distributors or delivery com- 
panies, and alleged refusal of 
some manufacturers to .supply 
cut price retailers. Some other 
areas are being studied. 

I Under the &>mpetiticm Bill, 
expected to become law on 
April 2, the OFT will make a 
short investigetion into any 
“anti-competitive" practice by 
an inffividual company. It can 
then refer company and. alleged 
practice to the Monopolies and 
Mergers Commission for fuller 
investigation, likely to last six 
to nine months.- 

Tbe commission decides If the 
practice is agaiost the public ixt- 
teresU and if so what action to 
take to remedy the practice. 
The Trade Secretary can froce 
.companies to cbnviy with these 


recommendations. 

The basic criteria likely to be 
used by 'the in selecting 
companies for initial invests 
gation is whether the anti-com- 
petitive practice could frustrate 
competition, either from exisl-r 

ing or potential, competitiotsi 
and in subsidiary markets as. 
well as the company's main 
market 

For example an equipment, 
manufacturer might force cus- 
tomers to accept a maintenance 
contract as part of a sale agree- 
ment . . . 

Other areas likely to be 
probed include pricing policies 
designed to - force competitor 
out of the market or make it 
difficult for hew compames to 

Sucb practices as rental-only 
•contracts, vidiere trade in a 
commodity is restricted to 
rental or l^e terms only, arc 
also of interest to the OFT, 

Manufacturers refusing -to 
supply retailers is probably its 
-mniw area of concern at the 
moment. Both Tesco and Argos 
store groups have supplied 
details of manufacturers which 
they daim have refused to 
supply them because of their 
price-cutting policies. 

Tbe OFT faces problems -in 
accumulating sufficient “bard 
evidence of manufacturers 
refusing tq supply because of 
price^utting. Tbe Monopolies 
Commission ruled in 1970 that 
refusal to supply was not m 
itself always against the public 
interest 


Call for consumers’ 


Sombre mood at Conservatives’ bill of ri^ts 

mid-term conference A CALL for a consumers* bill 


! BY ELINOR GOODMAN 

I 

MRS. THATCHER received her 
regulation standing ovation from 
Conservative voluntary workers 
assembled in Bournemouth at 
the weekend for the party's mid- 
tenn conference. But compared 
with the carefully orchestrated 
love-in last October at Black- 
pool, it was a veiy restraiiied 
affair, appropriate to tbe sombre 
mood of the conference. 

Tbe atmosphere inside 
Bournemouth’s Pavilion was 


5^C/sirorn)33^t^R'’.’-?Drffei?efe»BTftinac:L835.- bacn(;e',Mu%eijrn.::':: - ' 



heavy witii responsibility. If 
tiie activists gathered there 
represented the- only political 
restraint within the Conser- 
vative Party on wbat Sir 
Geoffrey Howe could do in bis 
Budget this week, tbe Chancellor 
would seem free to hand out any 
amount of nasty medicine as 
long as he kept to the broad 
lines of the prescription laid 
down last May and did not 
entirely forget the need to 
present tiie party as a compas-. 
sionate ove. Certainly, nobody 
there seenxd ' to be expecting 
much good news on Wednesday. 

Stoicism seemed to prevail. 
Members of the audience disr 
missed tbe party’s squeak home 
in the Southend by-eleeilon as 
largely predictable and merely 
demonstrating tbe lack of “back- 
bone" among some sections of 
tbe electorate. 

Privately, some of the party's 
more senior organisers admitted 
being unhappy about some 
aspects of the Government’s 


policy — particularly inflation, 
though. Interestingly, they did 
not seem as worried about the 
mortgage rates as they bad been. 
But the message from tbe 
ordinary party worker in 
Bournemouth was that there 
should be no “ U-turn " and that 
the (^vernment should not 
dilly-dally any longer in imple- 
menting its manifesto commit- 
ments 

Speakers were far more 
critical of the Conservative 
front bench tbw either in the 
pbst-electoraliglow of the Black- 
pool conference or in tbe pre- 
election fervour wbieh sur- 
rounded last March’s meeting 
of the central coizacll. But tbe 
criticism was almost entirely 
directed at the Government 
inability to communicate its 
policies properly — a form of 
criticism which is apparently 
regarded as “ constructive.” and 
therefore acceptable, and which 
is always launched when the 
party is in Government 


BY GARETH GRIffiTHS 

A CALL for a consumers* bill 
of rights to cover the public 
sector was made at the week- 
end ^ the National Consumer 
CounciL Its proposals would 
entail provisions for greater 
consult^ons, more information 
anri a jufficial system of safe- 
guards. 

Mr. Jeremy Mitchell, the 
council’s director, told the 
annual conference of the 
Maiicet Research Society in 
Brighton; that consumers fett 
insignificant and powerless 
against the “ immovable 
power " of public services. 

A bill of ri^ts would pnt the 
'public ' services on their toes 
and ensure a better deal for 
consumers. 

Tbe Government should ex- 
tend the obligation of local 
authorities to publish informa- 
tion about their services and 
finances to other public bodies. 

The water authorities, tibe 
National Health Service and the 
nationalised Industrie should 
ensure that Information about 
their aims, funding and services 
was freely available. 


Formal political account- 
ability to the electorate did not 
ensure efficiency or equity and 
redress for pec^le who suffered 
loss through -unsatisfactor}' or 
faulty provision was often 
grossly inadequate. Mr. Mitchell 
argues that the absence of 
adequate redress reduced the 
incentive ' to m ain - tain a high 
level of service. • 


1979 

Hi9h Low 
310 200 

3S3 204 

232 199 

286 200 
174 130 

213 1E4 

348 203 

280 TS7 
285 202 

261 19S 

220 ICO 
99 58 

67 49 

76 23.5 
77.8 S2.75 
78 52 

178 106.2 
136 59 

130 107 

' 82 53 

69.7 55 


Bancs Bilbao .... 
Banco Cantnl 
Banco Extanor , 
Banco Hlapana , 
Banco Intf Cat. . 
Banco Madrid .. 
Banco Santander, 
Banco Urt;u-jo... 
Banco Vizcaya 
Banco Zarageaa . 

DragodOB 

Eapanold tine .... 

Paeaa 

Gal. Procudoc . 

Hidrola 

Iborduaro 

Potreiaca 

PetroMber 

Sogellsa 

Talafenica . , .. 
Union Elect 


Farliament WEEK’S financial diary 

Tbe following is a record of the principal business and financial engagements during the week. 
1,. * ^ The Board meetings are mainly for the purpose of considering dividends and official indications are 

OuSlOwSS always available whether dividends concerned are interims or finals. Tbe sub-divisions shown 

below are based mainly on last ye^s timetable. 

j 1 • 1 TODAY Good* Durrani and Murray, DarraiH 

rft-fi'afi nr^rvlT- comdamy meetings houm. cnisweii. E.C., 10.00 

B 3 B I ^ WW r*r* K Derby Trust Th* Porttnan Hotel. Portman KetHUna Motor, Manor Ofliees. Old Roed. 

R-AAAk7 VT Souar*. W.. 12.00 CiwsterAeM. 12.00 . 


TODAY 

COMDAMY MEETINGS 


Good* Durrani and Murray, Darrant Banks iSIdnev C. 


Hous*. Chlswell. E.C., 10.00 


Derby Trust Th* Porttnan Hotel. Portman KeiHHna Motor, Manor Ofliees. Old Road. 


Souar*. W.. 12.00 


CiwsterAeM, 12.00 


today Old Bread St. E.C.. 12.15 

.Y TemoIc.Bar Inse “ 

COMMONS — Transport BUI, re- . two** |^- 
maining stages. Motions on boardmbeth 
M ineworkers Pension Scheme iw.i 

Redundant Mineworkers Con- 
cessionary Coal Payments Lo^ir-a f“ 

Scheme. Motion on EEC QuMns*Moat not 
document on covergence and gS£2?**,‘c. h 1 
budgetary questions. BrtSsh car Auctic 

LORDS— Education Bill, report. SifkiSr(A?^an'd'' 
Consular Fees BUJ, second c«l2*iJ.* 

reading.' dividend « in 

SELECT COMhnTTEES— Home nIi^ imI 


Oravion Premitr HiveAment Tat, 117. Kkclm (Robert) Tavlor, The Connaught 


Rooms. Gt. Queen St. W.C., 12.00 


Temole . Bar Invest. Tst. Electra Houm. Moorside Trust 44. Bloomsbury Square 

Temole Plau, viotorta EmbaiHeinent W.C., 10.30 

' WX.. 1 1 .30 Newbold and Burton. Prenrier Worbs. Brook 

BOARD MBETIN6S — -SI.. SHeby. Nr. LelCMier, 11.00 

nnais: Porvalr. Estuary Rd., Kings L-ynn. Norfolk. 

Canning iW.i 11.30 

Collins CVIlllami Prestige Groua. Prestige House, 14-lB. 

Hawley Leisure _Holborn,. E.C- 12.00 


Bluebird Conleetlonery 
Howden. Group 
Lutas Industries 

DIVIDEND & INTEREST PAYMENTS — 
Armitage Shanks Ln. 6o< 

Bank Leumi tUKl S.TESa 
Beaumont Properties 3p 
Cliy and International Tst. Ln. S^sPC 
Halliburton SO cents 
Meat Trade Suppliers S.So 
Mersey Docks and Harbour Sts. 1.*«e 
f79-sai 1 U. 2'(. 3 i>pc 
Scottish American Invirst. 2.3e 


Quick <H. J.l 
Queens Meat Houses 


British Car Auction 
Chambers and Fargua 
MIcklew (A. and 3.) 


Scottish Cities Inv. Tst 


Scottish AmerieM Invest. 4S. Charlotte Scottish Life Assurance Ln. 


Square, EdMburgh, 12.00 
Tendiung Hundred Waterworks. Caxton 
HaH. Caxten St. S.W., 12.1S 
York Watenearks. Lendall Towar, York. 
12.00 

BOARD MEETINGS — 

Finals: 

Apolerard ‘ 

Cartwriglit fR.) 

CIIEoiil'a Dairies 

Legal and General Group 

Prudential Curporatlon 


reading.' dividend* interest payments — amord'a Dairies 

SLECT COMhnTTEES-Home i5ir"suSS5?l^ 

Affairs. Subject: Deaths in fJigT’lSJtt "oW.'^pci con* 

police custody. Witnesses: Mr. gfg- TStSi^”** 

Michael Meacber MP, Associ- iw and imwi 2 .sd ^b- Products 

ation of Police Surgeons. Harris^ MaUyalan EstatM 

4.30 pm. Room 8. Public ISGIi„'-'*T,„’*‘r5SHiaino 3 so 

Acroimts. Subject: Mwt in- 

dustry employment schemes. ’****“" t^orbow »» 

Northere Ireland Houring 

Executive rent and heating 3.00 E^SiMiwr iSiie^iSgg’^Bf.ne 

arrears. Witnesses: Northern ®Qu**n^.”'wi.!Ta1oq 


A.B. Electronic Prodocts 
Bell (Arthurs 

Harrisons Malaysian Estates 
MTD (Mangula) 

Sirdar 

DIVIDEND * INTEREST PAYMENTS— 
Agrlcukural Mortgage Corpo. 14gecDb. 
1984 7iapc 

Berry PacHIc Fund 2S cents 

East Surrey .Water. SpcRed.Pf. 1SB2 4ne. 


Tendnng Hundred Wtierwprks S.Bne 
ffmlv. Sect Mar, Grs. 3.5pc. S.Spt 
(fmly. Spci Max. N«iW OrU. I.TSpc 
S.fipc iTmiy. 8 pc> mar. P*d. Ord. 2.9sc 
York Waterwprlrs Cons. Ord. '4 9oc fmfy. 
7pc max.) Z.4Spe. Z.Spe .‘fmN. Seel 
rmas. div.) Ord. I.TSot 4.2pc >lcnlv. 
6ec. Red. Pf., 33.84 z.ioe. Cons. Pf. 
(4Jpc max. tml,. Sec> 2.ipc 
FRIDAY. MARCH 2B 
COMFANY MEETINGS— 

Anglo Ainean Finance. Union Mill. Arrow 
St., fiollon, LaneaNi'rv, t1.39 
^miated Paiw. Gr-ja: Eastern Hotel. 

BlShoptgate. E.C.. 12 SO 
Arden and Cobuen Hctcis. Cobe-tn HeteL 
Haglev Rd . Birmlnuham. IZ.IS 
Boumemouih and District -JVaipr. 128 
Queen Victoria St. EC 12 co 

Vernon St. 

BOitOn. 12.0d 

Fsllrcstone and D-srric: Water -ni-? Cherry 
Ken^ 12 00^ Garden Lane. Fetkcsione. 


do gpcRM.Pf. i9B0 deSpC Hdavjtr«d Bribd«»i-v rmiybaL.. iaj... 


Ireland Department of Agri- '^Swrtrv^'*' 3 .o!o' *■*' 


Treasury I2pe 1SB4 6 
Updown Invest. l.7So 
Vantage Securities Oi.SSn 


'In'. •I.. .V ■>:> js • < 

- -rl 




Now,yourcompuferccmhcgidleTVpktiiresctfWigte-^bw^th c||ev er<(^ 


^ A >' 


TOMORROW 

COMMONS— Transport Bill, re- 
maining stages. National 


11 J 0 ■ - 

Pleasurama. Owrelilll 
Square, w.. 12.00 


Portman Atean AinnHnIum. 10. St James Square. ’gi” 


Brewery, countess YJeir HoMt. 
598 Tep^ham R 4 Dertn 11.20 
”lVjo"® Q-Jcen» Hdlel. Leeds. 

^12 l*^ M*«hincrv. Soraughtan. ipswicti. 

Sloa^e Vqwt^sw'!: ”***• 

SuHw District water. S9 C.indtr Gremi 
Lane. Cneam Surrey. 12. so 

Vlctevia Hotel, 


Does dedronic noise or specimen 
dation interferewith your electron micro- 


scope images? Do you need a more effective 
uid vou use our 




gn nhisHcated image-enhancementtechnioues? 
GEMS. 

^MS is an ingenious new image (rocessing 
s^em deseed by CAOCENTRE-the 
Computer Aided Dkign Cenire-to eliminate 
theseand other problems associated with images. 
IMPROVES IMAGES. 

GEMS can be used to enhanceyour image 

GEMS HAS THESE FEATURES AND MORE ~ 

L High speed arithmetic input unit providing 
recursive filtering and display at TV rate 

2. Basic memory module of 512xl024x(S+l). 

3. Memory module stacking giving 1024 x 
1024x(3^. 

4. Multiple overlay bit planes. ' 

5. Black and white or colour. 

6. Multiple look-up tables. 

7. Twin channel 0/P for stereo applications. 

8. Total memory pan. 

9. ProgrammabJe cursor width and aperture. 

10. TV camera input 

E Programmable variable Input rata 
12. Compuier interlacing via memory bus 
i and/or peripheral 1.0. port 


byfiielntroducb'onof psaido^lour, enlarganent 
by integral zoom technology the editing out of 
unwanted areas, or even the production ofst^ 
pairs on separate channels. 

MEDiahE? AEROSPACE? 




Whatever your technology, if it involves the 
production of images; you can probably use 
GEMS. It can enhance Xray or scanner pictures. 

Its ^uailyappiicabletasatellite image procesang; 
or oil and exploration, or indust^ inspection 

routines, ror insfonce; GEMS can be applied to 
visual optical inspection systen^ counting; sorting 
sizing and microscopica] diediing. If you have 
a serial purpose inspedion astern to devise 
GEMS could help you to eliminate problems. 

ELECTTON MICROSCOPY. 

CADCENTRE scientists and techrtologi^ 
are worlting doseiy with Cambridge Unh/ef^ 
Engineering Department on a technique which will 
produce a dear image using minimum electron 

1 To-ftedoie^MDOTfli^Madii^ 
Cambridge CB3 OHBl Pleased me all GOite. 


Company. 

Address.. 




bombardmeritof the subject with resulGrig 
improvements in image qua^ 

BRITISH. 

we ourselves have not yet explored aR 
the applications for GEMS, so a discussion 
could well produce ideas newto us both. Oiff 
aithusiasn forthis new British productisgreat- 
thepossibifiti'es are endless: 

CALJJJSIN. 

Iri^u are workingin any field which 
requires image processng tedmdogy let us 
cornet) you -or you cometo us-and discuss 
how GEMS would speed up,1acintate; enhance; 
or bring riew dimenskms to your wDilc 

RING. 

To fix an appointmeit just ringFred ChBes 
atCADCENTREon(Cambrk(g^ (02^ 63125 - 
or postthe coupon. 


™*M«»*'** AMoiuwd F1sh*rtes. TJ.* Savoy Hot*! - 

..y.'V- E.C^.12.30 ,, VVdC.. 12.00 a”®!? "5.'- How*. ISO 


Heritage Bill, consideration of Bewinmit 'prepertiM. winchtster hous*. 

Lords amendments. Motion on go ci«ii..?MvS!*T.r-i.!:‘iiur*r£e Fount. 

O*^®**- 'XSiMSn * Cr«**fchSri"2i*’ Htah'“M' CHHcki““h»lwK*.i*;“wineh«*wr Houm 
TRT kfi Bill Mnnwf Wretham CrM Motel, 20, High St., lan. om d..mU e, e nouM. 


LORDS — Education Bill, report 
Hli^ilands and Islands Air 


TWexIiMI. 2.00 
BOARD MEETINGS — 
Finals: 


Services Bill, second reading Bamiwrg stom 


and committee. 

SELECT COMBnTIBES - M 
Transport Subject: European 


Transport Subject: European sauiev and taw uta AaturaMo 
Commission's Green- Paper on ElT^^wiwing 
transport infrastructure. Wit- spi«5!sw5b 
nesses. Department of Trans- . 


ipo. Old Broad E.C.. 11.00 
Colne Valley Water. BiKkwall Houm. 
A^|eMam Rd- Watford. HorDordabire, 

Coroiw lndusirl*l Secs.. Birmingham 
HiSTy** Commerce 75. 

***• Wgbaston, Birmingham. 

1 (beOV 


Old BroJd SI.'. E.C- i so 
Y.*iter fThc.s .1 WIthnoll Houjj Bun i 
Withnell. nr. Chorlev. 12 00 
BOARD MEETINGS— 

Finals: 

iWittawi 

Flrtiiln 

Home Counties NewssaMrs 
Hum iCharlesi 
-Ibstock Johnsen 
Matthews tBernarqi 

Irterim®'''*'*'' '•'•I'wtnieTH 

L4>.-« and emm 
McCAllan-CIcnlivet 


Eastbourne Waterworks, 14, UnoertM MeCallan-Clcnlivet 

Rd.. Eastbourne, 11.4S poertoo se^isfi Me.rgpolitan Prosertv 


^Dde. Common Rd.. Safford. 12.00 

Ancral Consolidated Invesmont iS. 1 

Brgreri Green. Buckingham Gate. S.W.. Slfe - 

Imeeiial Group, awwener Houu him-i AuiSx Prcocrtios 6.7p 
Park Lane. W.. w!oo ' «"«> Cobdw Hotels 4 75 b 

Nerrington Ofonryi, 2, Marsh Banaa AsAdown invm. Tir. 4p Da la 

..Exeter. 12.00 aied Snt.sh Feeds Ln. Vj fSw.lK 

Njmhigtijim Mamifactiirlng, Batanr Ave O'C. 2 BSa 

Nelb'nghamshire, 10. SO 4.50 

ji^sTsSi: L^sass 

lUvor Pbie and GenernI inirnmnr ■ Greenal Wint'ey Hacpi za. ^ 

44. BlooinsboFy sSSw. wx!?Tl.ls“'- Tst. 4.2? ' *** 


'-^TEBEST payments 


port. 4 pm. Room 6. 
WEDNESDAY 

COMMONS — CbanceUcris 
Budget statement At' 7 pm. 
opposed private business; 


Wolstenhelme Rink 

llltMiBIB; 

Fairvlew Estates 

tnp^llor'q Ricardo Censulllng EnglnMra 
^geuqrs Induttrial 

it 7 pm. DIVIDEND S INTEREST PAYMENTS— 
hiieinaes' AsseObted British Foods Lns. 2:c S^pe 
DUSin^. Barker and Dobson Ln. 6pc 


EEC document on protection ««*“ 

of workers ftom harmful sub- chBiiefiBe e^. 7 


SELECT TOMMIT^ - '3Ss."2.r5« 

Foreign Affairs. Subject: Con- GuMnesa Pent 2 . 7 ^ Tribune invest, 'tb!. 88. 

sequences of Soviet expansion uKemrodem piwer^ do. sk WM'eNSE*and tcxm Real 

for Brit^ foreign policy, wft. 

Ma“nS!Siii«^C^<1928, 1.« 

Singleton, 10.30 pm. Room lO. mm Sussex W^ter SJ29K <fmiv. dim) Associated Book PuUt«ha,a 
EnPiw .^viihiAPt' ' nnvprn- Unxv* B«RR)ell wnners 

Jiinei^. dUDjeCI. .uovern gpo r«|. W, BE-BF l.rspc British Mohair spinners 

menrs nudear power pro- ^pcPf. 2 .i« 

gramme. Witnesses: Health Stanhon* General invests. eisnePf. 2.27 Sk CoatH Braihen 

and Safety Executive, Nuclear waterworks obs. 21 * 

Installations Inspectorate. Kmine'‘htri"*T? "w 

10.« am. Room 8. 2 b ulI.rt'e'IdyT’" 

MV0TTi>cniiV COMPANY MfeTiNflS Lftvfftntf Paint and uraiiiba 

THUkSDAT Bulk ueunn WK). 4-7. WoedRoek St. Mand« ” ^ Wallpai 

COMMON&-^|rt debate. Wuri». steven„e. gi'Sr'prop« 

COMMONS— Private members’ “SSre^w.f'iiltw" wSrBie^w?"Tooi. 

motions. ’■ 


[ CADCENTRE 1 

A new kind of Sj 

brampowerfor Industry. MJ 


J Po^'on Tdephone j 

I ConTputer Aided De^ Centre is an IndustriaiReseartiiEsaifehment of the Depgtment of Industry I 


It**"- Moorilelds. "e.C. 2 4S Irv. T«. e» Jersey * • 

i'lT." S.-, 7-,* • 

^E?<i:r*2.‘3‘r*' SI. ■ 

Msrcamilc Itrycit. Or^, a^ 

fiim2**° meetings— Imm*!'*'* Investors msb 

rr.* 4.9»e itfflM 7pe>.- Old. 


i^Ung Rubber 
Kllllngiiail jln ridalavtlai 
JJne (Percy) 

Wallpaper 

Miueenoete 
Mu nicipal PropoRies 
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UK NEWS - LABOUR 


Real pay in 
rich nations 
comparable 

By Our l ^ur Staff 
STEELWORKEBS in the 
fidvanoed industrialised court* 
tries have to work about the 
same nuinber of hours to earn 
enough to buy roughly the same 
amount of .food^ clothing and 
durable goods, according to 
new statistics produced by the 
. jntentatioaal Metalworkers’ 
Federation. 

Using Sgures expressing the 
comparative purchasing power 
of net earnings in different 
countries, the federation says 
that metalworkers in the 
United States have earnings 
that provide most purcha^g 
power, followed those in 
Australia, Sweden and Den* 
marl^ 

The Vest German car-worker 
has to work three times as 
many boors to earn enough to 
buy the same amount of food 
as his American counterpart, 
according to the statistics. A 
Japanese car-worker has to 
work six times as long. 

The statistics, however, do 
not take into account such 
items as holidays, working or 
housing conditions and other 
aspects which make up the 
quality of life. 

The International Metal- 
workers* Federation says the 
Terence in purchasing power 
for workers in manufacturing is 
particularly marked between 
the West and the Far EasL This, 
it says points to the level of 
exploitation in under-developed 
and developing countries. 


Clearer definition of immunity urged 


6Y NICK GARNETT, UBOUR STAFF 


'niE Engineering Employers 
Federation has asked the Gov> 
ernment for a more precise de- 
finition of when immunity from 
civil proceedings will continue, 
under new legislation, for 
secondary industrial action 
involving first suppliers and 
customers. 

The Government's proposals, 
which the federation says do 
[ not go ^ far enough, are con-, 
tained in a consiBtative docu- 
ment on secondary action. 
Interested parties had to submir 
their views on them by last 
weeiu The document and suN 
missions will form the basis of 
a separate clause in the Employ- 
ment Bill, now going through 
Parliament 

The working paper proposes 

to eictend immunity for breadi 


or interference with a eonmer- 
cial contract to action taken by 
■employees of first suppliers or 
customers of the employer in 
dispute who were . not them- 
selves party to the dispute but 
who regularly conduct a sub- 
stantial part of their business 
vrith that party. 

The federation says this pro- 
posal would breed considerable 
uncertainty. It proposes that 
immunity for breach of com- 
merciai contract should only be 
available in two instances. 

These are : 

. • “ Where the first supplier 
or customer was actually 
continuing to supply goods 
to, or t^e goods from, 
the employer subject to the 
primary dispute on a substantial 
scale during the course of the 
latter's dispute.” 


• *' Where the secondazy 
action at the first supplier or 
customer was taken with the 
objective of directly affecting 
continued operation of the 
employer subject to the primary 
dispute and was capable of 
achieving this effecL” 

The Federation says this 
wording would mean that the 
industrial action would be 
izsmuoe only where the con- 
tinuing supply of goods from 
or to the first supplier or cus- 
tomer is clearly a significant 
factor in enabling tbe primary 
employer to wiihsta^ the 
industrial action. 

It would also mean that 
secondary action would not be 
immune if the primary indus- 
trial action had been effective 
in shutting down the primary 
employer. In this case, secon- 


dary 'action by employees of 
the first supplier or customer 
would be unnecessary and gra- 
tuitous and -would not be 
imm une. 

The federation submits that 
within the scope and timetable 
of the derate os the proposals, 
maUng all secondary action 
unlawful is not warranted. 

It says however that the Gov- 
emmenfs proposed Green Faiwr 
on trade luiion. immunities 
should aim to encourage debate 
" on. the question of whether 
in a modem industrial society 
it is reasonable that there should 
be legal immunity for aqy secon- 
dary industrial actioov and shall 
expressly examine what would 
be tile result of withdrawing 
that immunity and haw it might 
best be achieved.” 


Summer target for bank union 


BY NICK GARNETT, LABOUR 
THE UNION now bmng formed 
out of the three staff associa- 
tions operating in the English 
clearing banks should be 
formally set up by late summer, 
according to ^e timetable now 
laid down by the staff bodies. 

The management committees 
of staff associatioDs at 
Barclays, National Westminster 
and Lloyds have, so far, given 
full support to the formation 
of the proposed Cleariag Bank 
Union. 

Executives of the three staff 


STAFF 

associations are to meet 
separately towards the end of 
April to approve a resolution 
that the proposal to form a new 
union Aould be put to ballot. 

If that is accepted the ballot 
would -have to go ahead before 
the end of May with the result 
known by early June. 

Providing tbe staff associa- 
tions’ membership accepted tbe 
instruments of amalgamation, 
the new union would then 2>e 
technically in existence within 
six weeks. 


Discussions are still in pro- 
gress vntb tbe Certification 
Officer and staff association 
officials are awaiting the first 
draft of the instrumeuts of 
amalgamation. 

• Tbe staff associations and 
finance union have separate 
meetings with the Federation 
of Bank Employers this week 
following tbe banks’ refusal 
last week to improve their 17 
per cent pay offer. 


Railwaymen halt 
tube services 

UNDERGROUND TRAIN ser- 
vices in London came to an 
early stop at some stations at 
the weekend after railwaymen 
walked out in protest at attacks 
on staff. 

There were no trains on tbe 
Metropolitan. Circle and Jubilee 
lines. Trains on the Bakerloo 
lines were restricted during 
the action after 10 pm on Friday 
and Saturday ni^ts. 

London Transport said it 
sympathised with the men. 


Liverpool dockers 
want national strike 


‘Wreckers’ 

threaten 

theNHS 

.The National Health Service 
was under threat from the 
** dogmatic wreckers ” in Gov- 
ernment, Mr. Norman Willis, 
TUC deputy general secretaiy 
told a union conference on 
the health service at (be week- 
end. 

He told delegates from the 
Association of Scientific, 
Technical and Managerial 
Staffs that measures so far 
inirodneed ** have the singnUr 
charaetetistle of attacking the 
real progr^ achieved in our 
society since the war.” 

Cuts in public expenditure 
were rednclng living stan- 
dards and the tax changes 
being made did not benefit the 
lowly-paid and the vast 
majority of workers. 

** It is a sobering tbou^t,” 
said Mr. Wails, “ that, at tbe 
same time as the Govern- 
ment is obliging health autho- 
rities- nationwide- to diop 
£125m off the present inade- 
quate level of provision for 
tbe NHS, it is banding com- 
pany diractors on £50,000 a 
year a nice 50 per cent over- 
Bight pay rise.” 

Opposing cutbacks in the 
health service or fighting to 
protect child benefits or 
retirement pension wias not 
being ** wet,” Mr. Willis said. 

He called for a reversal of 
planned Goverznaent cats. 


BY OUR LABOUR STAFF 

A NATIONAL dock strike was 
called for yesterday by a mass 
meeting of dockers at the port 
of Liverpool, wbich has been 
brought TO a standstill by a 
strike over the handling of 
steel. 

Dockers' shop stewards from 
Hull and Sonthampton were at 
the meeting, and a mass meet- 
ing of dock workers at 
Southampton is ejected to be 
i called today to discuss the 
strike call. 

Mr, Jimmy Symes, docks 
district secretary of the Trans- 
port and General Workers 
Union, is now attempting to 
arr ang e a meeting of tlie 
national docks delegates con- 
ference, wdth a furtber mass 
meeting at Liverpool scheduled 
for Wednesday. 

Representatives of the Liver- 
pool dockers are also expected 
to see officials of the TGWU in 
London today, over the union’s 
policy towards blacking all steel 
movements in and out of the 
docks. 

More than 5,000 dockers and 
2.000 ancillary workers at Liver- 
pool went on strike on Friday 
over tbe suspension from work 
of 100 dock workers who refused 
to complete loading steel onto a 
Soviet ship. 

Tbe dockers had been 
suspended on Thursday without 
pay, in accordance with a warn- 
ing this year that any refusal to 
handle materiais in support of 


an outside dispute would be at 
the dockers’ own expense. 

Yesterday's mass meeting, 
which involved a majority of the 
dockers together with repro- 
seDtatjve-.s from the port's 
ancUlaiy workers, did not vote 
on tbe strike. 

The Liverpool Port Employers 
Association said the outcome of 
the meeting was very disappoint- 
ing. 

Mr. James Fitzpatrick, manag- 
ing director and chief execu- 
tive of the Mersey Docks and 
Harbour Company, warned 
yesterday of possible Intema- 
tional repercussions of the 
dispute, after flying back to 
Britain on Thursday from a 
trade-seeking mission to China 
and India. 

He said the Chinese relied 
heavily on Britain for steel and 
had come to regard Liverpool 
as one of the U^'s two most 
important ports. Cargoes 
between Liverpool and the 
People’s Republic had doubled 
in the past 12 raontiis. 

Mr. Fitzpatrick added: “The 
Chinese will be watching this 
situation very carefully. It will 
help neither Britain's export 
trade nor the Port of Liverpool, 
and shipowners serving the sub- 
continent of India are conscious 
of the need for reliability from 
the ports they use. This strike 
could only make them look 
twice at using Ljvei7>ool. 


INSURANCE 


Why satellite cover 
is still worthwhile 


BY OUR INSURANCE CORRESPONDENT 


“THERE ARE fools, damned 
fools, and underwriters” was 
the comment I heard this week, 
provoked by the news that the 
world aviation insurance market 
is likely to have to pay out $7Tm 
tor RCA’s Satcom 3 satellite, 
which . went missing in 
DeKmber only a short time 
after its launch. 

Even to the well-informed or 
worldly-wise layman it must 
seen astonishing that the 
market is ready to insure a 
piece of hardware designed to 
be fired into space without pos- 
sibility of return. 

"Being on a hiding to noth- 
ing” 1$ a phrase that might 
seem most apt even to brokers 
and underwrners not invoKed 
in aviation business, hut in fact 
In recent years aviation under- 
writers have made a faireized 
“ book of satellite insurance. 
Cover has been given on about 
50 launched for non-milltaty, 
commercial purposes. 

The essential point is that a 
satellite, though irretrievable, 
is put lip in ^ace to do a 
specific job or jobs for a pre- 
determined period. If it fails in 
part, or absolutely, and the pro- 
ject is to be continued, a 
replacement must be built and 
launched. 

Viewed from this angle a 
satellite is no different from any 
other piece of purpose-built 
machinery. The fact that' it 
cannot be brought back to earth 
for repair does not affect its 
operational value while it works 
satisfaetorUy, blit increases the 
risk of a total kiss before the 
pi^etermined date when its 
useful life ends. 

‘Hiere is no argument that 
while it is on the ground in the 
constriiction, pre-launch stage, a 
satellite is* as insurable as any 
eaiihbouud piece of equipment; 
and this is the starting point for 
much of the cover .that has been 
WTitten. Cover is all risks sub- 
ject to specified exclusions, at 
tbe in-transit, in-store, and pre- 
ignition pre-launch stages. 


When pre-lgcdtion cover ends, 
launch-failure insurance begins 
and continues until the 
satellite is “ on station.” 

This insurance pays for the 
cost of a replacement launch, 
usually by totalling the replace- 
ment costs of the launch and 
the satellite. 

Provided rhe satellite is 
properly set into orbit the 
” life insurance ” cover comes 
Into operation. The insurance 
can be related to replacement 
costs on the same lines as the 
launch-failure cover, or U can 
be based on likely loss of 
revenue. TTiis life cover is 
usually written for a three-year 
period, but since many satel- 
lites are designed to work for 
longer periods extensions of 
cover may be needed. 

Information is that RCA's 
claim is roughly two-thirds for 
launch failure and loss of the 
satellite and a third for loss of 
revenue. Tbe loss of Satcom 3 
seems unlikely to deter the 
market from providing cover on 
established lines for future 
gatpiiites, but must affect 
insurers’ views of the praminm 
required. 

Aviation insurers are already 
f hipiring about the next space 
development, tbe space guttle, 
where the craft will be 
designed to return regularly lo 
ground once its particular space 
mission is complete. 

A short but informative 
article on non-insurance aspects 
of the space shuttle by James 
T. Rogers appears in this 
month's Across the Board, a 
magazine published by The 
Conference Board of New York. 

An ll-page chapter on satel- 
lite insurance is Included in a 
Biitterworth publlcatioa Avia-, 
tion Insurance, by R D. Margo. 
My guess is that by the time 
a second edition is published 
these II pages will necessarily 
have been considerably expan- 
ded. 


Public Works Loan Board rates 

Effective from March 22 


Y«w • • • 

s . 

it Up to 10 ... 
10, mi to 15... 
15. up 10..25... 


Quota loans lapaid 

Non-quota 

leans A* rapaid 

byUPt 

A* 

maturKyS 

bjrEIPt 

At 

maturityS 


IBi 

isi 

161 

16i 

16 

ISi 

i5i 

131 

251 

15J 

15f 

isi 

131 

15 

15S 

ISf 

151 

IS 

14! 

. 141 

151 

i3i 

131 

141 

141 

14! 

13! 

15i 

151 

are 1 per cent higher in each tiian nop- 


leans A. + Equal instalments oi pniwiptu. 4. 

arly annuiti' (fixed equal half-yearly payments to include 

lal and interest 1.. § With half-yearly payments of interest only. 



Oontioastfid isftinnaiicHi 
Ma'porllie Eati ^ Ancaster. 
J(C\0;'n>M%«landBank . 
Ufoged. 60 West Smitlificld 
LoodonEClAODX.. 


Meii^s Assodatiofi 

is«c n XBocBviu 6a\£-nsssa' 


mTHE 

limbless. 

looktow 

FOR HELP 

Wceome ff om boilt w orlii « ars. 
Wc come from Kcii>a. 
•\dcn.Cvprus,..and Irom Ulsicr. 
Fioin keeping ihc pLace no less 
iJian I'fL'in i^ar %sc limblc&s look to 
vou for help. , , . . 

’ ..\nd>oucanhclp.b>'nelpmB 
i.iurAswiJiion.BLESNfAdhc ^ 

Briiteh Limbless Ex-Scrvico Men s 
A-wcraiionj looks aiicr tlic 
llmWes!, from all ihc Services. 
Ithelps.'xiihadviceand 
cncouwsemeni. lo overcome the 
shock of loving arms, or legs or an 
ae. it sees red-tape docs not 

*iandinihew3yoftheri^t 

cniitlement pensiPn- An^ «or 
SCI crclv handicapped and ilw 
elderly, it pro» kJes Reswcnual 
Homes where ihcy can liw in 
peace and digniiy. . , 

Help BLESMA, ^ 

need money dcsperaidy. ^d,w« 

promisc>ou, noi a penny of itwUl 



the finance for 

developii^ and marketing 

newtechnok^ 


There's always an dement 
of iM: in developing and 
markenng new technology. 

And the bigger the risk, Ae 

. more difficult it is to obtain 
finance. 

The National Research 
Development Corporation 
is ready to help in such 
cases. 

We provide finance for the 
development and launching 
of products and processes 
bai^onnew technology. 


NRDC finance is available 
to companies of all sizes, 
indudi^ subsidiaries, and 
well consider any project 
which contains a genuine 
technical innovation. 

Throu^ our joint venture 
finance we can contribute 
half the cash fiow required 
and carry half the risk. The 
company does not have to 
pay anything back until the 
project starts generating 
sales. And in the event of 


technical or commercial 
fafinre, we’ll take onr share 
oftheloss. 

Joint venture finance is nn- 
seenred and off tbe balance 
sheet. The funds received 
from NRDC can be treated 
as income to the profit and 
loss account. 

And NRDC finance is avail- 
able in addition to DOI 
grants. 

For further information and 
a copy of onr brochure. 


please contact Brian Mann 
at the National Research 
Development Coiporation, 
Ringsgate House, 66-74 
Victoria Street, London 
SWIE 6SL. 

Or telephone 01-828 3400. 



Finance for innovation 




APPOINTMENTS 


Audio-visual post at Thorn EMI 


™ has »ppoiiited Blr. Maurie® West- Board, for 
®* -administration and brook to the Board of REMPLOY wiU conttoi 
Compaq sectexsxy, bas been as an executive director. He until the ai 


appointed to co-ordinate the succeeds Hr. Peter WUhiins as 
cwnpany’s director responsible for the 
audio^^al interests. 'He takes furniture group- 


d, for family reasons, but formerly vice president of 
continue as estate manager engineering and manufacturing 
the autumn. in Sea Containers Inc. 

* * 




JFIUcliiCZcii lllilftai MOllfliiy iKtHrCQ. ^4 . 

BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 



He until the autumn, 
as ^ 

lihe Hr. John Kurison has been 


Mr. Geoff Rodgers has been 


PMy secreta^ in 1972. was reslgnattoi of Mr. B. D. Missel- 

who continues as a 

Executive Board in 1973 and director. 


nva- — -UBifiire group. elected president of the appointed managing director of 

• ra^gement respon- * N.4TI0NAL ASSOCUTION OF UPJOHN LIMI TED. UK, sue- 

siMiipr for the easttog :audlo- Hr. R. C. Smith has been SCOTTISH WOOLLEN • ceedlng Mr. J. A. Smith, who 

Sibley appointed d^uty chairman of FACTURERS in place of at. J. continues as chairman. Sir. 
Electacai Indus- the STANDARD LIFE ASSDR- Martin Luce. Smith has become general 

ANCE COMPANY following the ★ manager,. business development— 

sslenatioD of Mr. B. D. BUssel- Hr. BL A. Clark is to become Europe. . for. the international 


^ k •.* 


Date 

Mar. 25—28 .... 
Blar. 26—28 .... 
Mar. 29— Apr. 8. 
Mar. 30— Apr. 1. 
Mar. 30— Apr. 2. 

Apr. 3—9 ....... 

Apr. 9—10 

Apr. 15—19 .... 
Apr. 17-20 


Apr. 19—21 
Apr. 21—25 ' 


appoint^ to the Board of direc- * succeed. Mr. Reg waimsiey wno «•. jAim rumdntc ha« beenme 

toisml974 The FIRST UNION retires from that posiUon but f nSSSl 

„ . ♦ NATIONAL BANK OF NORTH wlU continue as a director and (UKl 

Mr. aOcliael Cbeekland, the CAROLINA has appointed Mr. will work In a part-tiine advisory auva«cislj i 

BBC's eozrtrriler of planning and Jidin S. K. Oram as its UK r^re- capacity. The parent concern is fnr E&erev has 


I. Hr. BL A. Clark is to become Europe, . for . the 
a managing director of R. C. division. 

WALMSLEY on April 1. He will ■* 

succeed. Blr. Reg Waimsiey who 


Apr. 22— Hay 2., 


Blr. John Clemento has become 


Apr. 28 


resources, has . been appointed a sentative in succession to Hr. Associated British Foods, 
director Of-.VISNEWS . from . Kennetli A. Waec who is retir- * 


director _ of-. VISNEWS . from . Itemieth A. Wagg who is retir- 
April 17 _ He replaces Blr. .ing. The representative office is 


Hr. Roger Beard has been 


’Hie Secretar}' for Energy has 
re-appointed Mr. Charies Loveli 
as a part-time member of the 
SOUTH EASTERN ELECmt- 


Apr. 28— Blay 1. 

May 2—6 

Blay 2—6 
May 3— S 


London Fashion Exhibition (01-885 1200) . 

Viewdata *80 Exhibition (dS95 39262) 

Birmln^am Motor Show (0602 51202) ; • 

British International Footwear Fair (01*437 6784). 
(tTiA S SKK *80 Glass, and Technology- Eiffuhlpon 
(01-353 4885) 

National Boys and Girls Exhibition '((^33 620361). * 
jMuCtitlO"al Equipment Exhibition (01*247 9826) 
Ideal Home Exhibition ' (0727 312^). 

Tipping (vehicles) Convention and - Exhibition 
(01-387 9711) 

Optzafair >80 (01-405 8101) 

Intenutional Fire, SecuriW and Safe^ EAlbinon- 

— IFSSEC (01-388 7661) 

Intemational Machine Tool Exhibition— MACH ‘80 
(01-402 6671) 

IntenatiODai Food and Wine ExhilHtjon (06284) 
2442 

Audio Visual Exhibition (01-688 7788) 

Spring Motor Cycle Show (04866 74987) . 

Boat Show (02TC 657783) • -- - 

National Collectors Exhibition (01-639 4917) 


Venue 
OlympM ■ 

Wbmbley CuuJ ereace CMtrg 
Bingley Hall, Birmln^w 
NK; Birmin'ghaa ■ . 

NEC, Birmin^im . 
Alexandra 
Harrogate-^. . 

City Hi^ Bv3t 

HainegBte 
• Earls Court . 

OlympU 

NEC, Birmii^hMa 

Eshib^lw Centre, Leeds 
Wembley Conference Centre , 
Halls, Birmingham 
Exhibitton Centre, Bristm 
Eenangton Town Ball 


Alasdair Milne as one of the ‘now at 22, South Aodley Street, appointed sales director of /.ppy -Rnaan tnt- thi-00 veara 

cent. ,fc_^ *_*j - • . ■. mm rn.i i ^ar enAA WTWT TiTXTn A*m nT A«mi _ lilix fiUiinu lor uiree 


BBC's three representatives on London, Wl. Telephone: 493 5222. FIELDING 
the company’s Board. Mr. member of 

Milne, who is- managizig director. Hr. Blaik H. Dixon and Blr. Intemation 
Television, BBC, has.! been a Jonathan Sparke have been 
director of Visnews since July, appointed to the Board of Hr. T. D. 
1973. CORAL INDEX, a diviaion of the appointed 

Coral Leisure Group. FORBfWOO 

Hr. Ernest Smith, has been -k Ualluason-t 

elected president of the Blr. BL Tebbatt, company 


FIELDING AND PLATT, a 
member of the Redman Heenao 
International group. 

•k 


,.bn OVERSEAS TRADE FAIRS AND EXHIBITIONS 


ICL 7S00 series terminal pro- 
cessors with remote printers and 


Mr. T. D. B- Harinon has been CORNELL DRESSY. 


Mr. R. B. Pangbonme has been y’i* remote printers apA 

appointed joint managing direo- 37 associated visual display units. 


FOKMWOODra“member“of the ^ 

Ualluason-Denny Group. '’'hat as claimed to be the fast w 


director 


GRIEVESON. GRANT AND 
CO., stockbrokers, states that Mr. 


BUILDERS BENEVOLENT IN- secretary of GEORGE OLIVER Mr. Robert Hutton has joined 

STITUnON for 1980-81. (F00TWE.4R), has been the London office of RUSSELL PACK ^GlNj^RXNG. W^IL 


STITUnON for 1980-81. rFOOTWE.4LR). has been 

4' appointed a diireetor. Mr. D. J. 

The Secretary for Employment Anstey has resigned from the 


appointed a diireetor. Mr. D. J. REYNOLDS ASSOCIATES as an Wwltfi atoost flm, the 

(i.i« reaimAH rmm th« mcecutive director, ff* WM Is Unigate Dairies and tne i.uuu 




"'i 






Patterns 

ofnature. 


Patterns of nature, classical 
expressions of things Jaxianese 
woven subtly into a modem 
architectural reality* 

** Hotel Okura— where executive 

servi<% is a way of life* 


PS'C 




okyo, Japan 

Jb s cluB by fteeU 

^.. . Xwajlro Noda, Chairman 

Host to chiefs of stately 

financial leaders and es»cutive onTdlers from around the world. 

Hotel OkuR is eeoveaieiitly located adjacent to riie Amedcan Embassy- 

See your travel agent or oar hotel zepcesentatives: 

Hotel Bqiresentative Inc., Tels 01. 405.5438 
R.M. Biooker, Ltd., Tcb 01.836. 1942 


HYPOBANK 
INTERNATIONALS. A 

...continued success ini979 


HVPOBANK INTERNATIONAL SA has 
been active in the Euromarket since 
1972. In 1979, its eighth year of activity, 
the Bank continued its f^rabie 
development increasing the Balance 
Sheet total by 28 % to Lfrs.715 bflTion 
(US $2464 billion). 

Our position in the Eurocurrency 
niarket was further strengthened. The 
intemationally diversified loan portfolio 
also grew and continues to comprise 
more than half of our balance sheet 
Our activity in securities and our client 
servicefadlftiesvi/ei%fuithere(pande(l 
Following excellent results in previous 
years* net proBt from operations In 
1979 ke^ pan with increased business 
volume; virtiile total net profit which 
induded substantial extraordinary 
income, kicreased by 41 % to Liis. 283 
million (US $ 9B minion). 

Tb maintain an adequate relation to 
the growth of the Bani; our caintal ves 
increased in 1979 by Lfrs.125 million 
to Lfrs. 1215 billion. Shareholder's 
Equity, Including provision^ amounted 
to 1866 union OJS $ 64 milfon) at 

year^ end It was propo^ at the 
Annual General Meetxig to distribute 
the profit of LAs. 285 million (US $ 9B 
million) by paying a dividend of 12 
and aUtxsQrig LiTs. 152.5 million (US $ 
5.26 miMtorDtotheftee reserves. 

The shares are held by BAYERBCHE 

HYPCJTHBB^UNDWBCHSa-BANKAC, 

MUNKSH. 

Fey your copy Of 0(F Annual Resort 
pleate contact us at* 

37, boulevard du Mnce Henri 

P. 0. Box 453 . Luxembourgi *^1:4775-^ 

7^157a 



HlghHghts 

ef tteBaBnce Sheet far 1979 

Assets (Lfrs. milSon) 

Balances with banks 46D70 

Advances and Loans 2Ct730 

Securities 3,204 

Fixed assets and others 1469 


liabilities 

Deposits &Currentaooounts 67382 
others 1B32 

Capitals! Reserves IB 66 

Nttprofit 283 

71;463 



([I2) 



NTERNATIONAL &A. 

LUXEMBOURG 


what is claimed to be the fastest F. R. H. Speocer will be retiring 
wink battiing plant in the irK from the partnership today. Mr. 
has been awarded to TECl^ro O. P. Dawnay aod Mr. A. A. 
PACK ENGINEERING. Walsall. Robertson will be retiring on 
Worth almost £lm. the customer .April 11 and will remain asso- 
Is Unigate Dairies and the 1.000 eiated with the firm as consult- 
bottles/minute line will be in- ants, 
stalled at Liverpool. lostaUation * 

will be^ in November and the Clayton A. Sweeney has 

plant will be operational early m ijeen appointed a director of 
1881. WILKINSON MATCH. He has 

_ . * ^ . been Mr. X J. Bnckley’s alter- 

Home tfd export orders for director on the Board of 

electronic coMunj^ons e^p- Wilkinson Match during the past 
ment is also a director and 

® senior vice-president of 
PHONES A^ CABLES ele^ Allegheny Ludlum Industries 
tronies division. Newport. Gwe&L iqj. 

The Post Office has ordered audio ^ 

eircurt network amplifiers. ^ „ .... ,« 

signalling unit racks and test Tony HolUday . (Tooi^ 

amiinmMf for more than Menswear) has been elected 


Current 

Mar. 27— Mar. 31 
Mar. 27— Apr. 5... 

Apr. 7—10 

Apr. 13—15 

Apr. 16—19 

Apr. 16—24 

Apr. 21—25 

Apr. 21—36 

Apr. 24—28 


Apr. 29— Blay 2. 


May 6—8 . 
May 7—11 . 
May 10—13 


Spring Fair (01-935 8200) (until BCareh 31) Dnbai .. 

Machine Tool Exhibition— METAV (01-409 0956) Dns^ldorf 
British Aviation Equipment Ezhbn. (01215 7S77>- Shan^ai 
World Fabric Fair (0532 469611) Geneva 

MODEXPO *80: Intemational Ladles Fashion Fair Zurich 
Transport— Expo *80 (01486 1951) Pans 

Hanover Fair (01-651 2191) Hwver 

World Tobacco Exhibition (0737 6S611) Nice. 

Scientific and 'Measurement Apparatus Bxlobition 

(INSTRUAMA) (01-236 5422) Brussels 

Perfumery and Cosmetics Exhibition 

COSMOPROF Bologna ' 

BlochemieU and Instiumental Analyris Exhibition - 

(ANALYTICA) (01-486 1951) - • Munich 

Compee Europe Exhibition (01^1 8000) Brussels 

Scandinavian Furniture Show (01-540 UOl) CopeoZiagen 

International Trade Fair for Optometry— OPTICA 

(01-409 0956) Cotegne 


ment worth £1ffi0.000 have been 
won by STAf^ARD TELE- 
PHONES AND CABLES' elec- 
' tronies division. Newport. Gwe&L 
The Post Office has ordered audio 
eircurt network amplifiers, 
sigzialliing unit racks and test 
equipment for more than 


BUSINESS AND MANAGEMENT CONFERENCES 


£500.000. STC will also make gfaal™an of the 
data modems for an associated TODERA^ON, 

company. Standard Radio and Barden (Tern- 

Telfon of Stockholm. The order Cot^ulate) as 


is worth £250,000 and is for 
equipment to conoeet low-speed 


chairman and Mr. David Buck 
(Edward R. Buck and Sods) as 


data devices— such as teletype- honorary treasurer. 


tvrJter^— to computer systems 
over the telephone networic. 

★ 

A £120,000 contract has been 
won by ALTON ENGINEERING, 


Mr. Riimniid R. Raczkowshi has 
been appointed managing direc- 
tor of G5PK (SALES). Knares- 
borough. (member of the GSPK 


Rjpon, for the refurbishment of Group), marketing decorative 
two pre-driers which are used for scent^ oil lamps and a range 
the drying of quarry limestone of oils and accessories, 
between crushing and screening. * 

* Mr. David G. Thomas has 

BICC TANTRUNK has an become a director of JOHN 


order worth over £100,000 placed WILLIAMS STEEL SERVICE, 
by Brown and Root Wimpey/ Cardiff, with overall responsi- 
Highland Fabricators on beh& bility for sales. 


of BNOC Developments for the 
supply of cable support equip- 


Bfr. PhUlp W. 


Henderson 


ment to be Installed in the Nigg will be leaving the partnership 


Bay Oil Terminal. 

★ 


of HENDERSON CROSTH- 
WATTE. stockbrokers, on April 25 


Securicor has placed an order to join DALGBTY. Hr. David P. 


worth £300,000 with INTER- 
NATIONAL COBIPUTERS for 33 


Lang will be joining the partner- 
ship on .April 28. 


Mar. 2- 1 2 5 FT Conference: Business Premises- and Frofit- 

, ability (01-236 4382) 

Mar. 24 — 25 Law and Business Inc: New Techniques in 

Acquisitions of U.S. Companies (01-267 4466) 

Mar. 24—28 K3pne^Trego6: Decision Matring for. Senior 

Management (0628 38083} 

' Mar. 35 Distitute of Directors annual convention: Prosperity 

or Poverty? — tiie last chance for choice 
(01-839 1233) 

Mar. 36 Henley Sch(K>l for Forecasting: Costs and Price 

,, Forecasts to 1985 (01-353 9961) 

Mar. 26—27 Sally Teznplar-Charles Simeon: Control of Toxic 

. Substances (01-995 1791) 

Mar. 26-428 Frank Jefkins Sdiool of Public Relations: Plazmed 

Pies Relations (01-567 2911) 

Mar. 28 Oyez — ^IBC: Electrostatic Hazai^ in the Storage 

and Handling of Powders and Liquids— A 
Review (01-242 2481) 

Apr. 1 — 3 FT Conference: The Future of Sugar (01-236 4382) 

■Apr. 1 ESC: Advances in Hicroproeessor Applications for 

Food Manufacturing (057-282 2711) 

Apr. 1—2 Flight International: Fuel Economy in the Airlines 

(01-643 8040) 

Apr. 10-11 Brunei University: Coping with Conflict and 

Management Change (0895 56461) 

Apr. 11 Oyes— IBC: Media Research and the Advertiser— 

The Unexploited Factor (01-242 2481) 

Apr. 14 Oyez — IBC: Consumer (^dit Act 1974: New 

Orders and Regulations (01-242 2481) 

Apr. 15 IPS: Controlling Purchasing Costs in an Infla- 

^ tionary GQmate (0990 23711) 

Apr. 16 CCC: Letting Residential Property for Profit 

(01-222 6362) 

Apr. 16-17 Food Manufacturers’ Federation 8th Ai^m ioT 

, Conference: Food for Growth (01-836 2460) 


Hilton Hotel, Wl 
Portman HoteU Wl 
Whately Hall Hotel, Banbnry 
Royal Albert Hall 
London Tress Centre 

Piccadilly Hotel, Wl 
Connaught Rooms, WC2 

Hilton Hotel, Wl 
Grosvenor House, 'Wl 
Cavendish Conference 

Centre, Wl 
Royal Aeronautical 

Society, Wl 

Uxbridge 
Hilton HoteL Wl 
Hilton Hotel, 'Wl 
London Press Centre 
Hilton HoteL Wl 
Grosvenor House, Wl 


CHUJITSUYA CO., LTD. 

TOKYO, JAPAN 

5% DM Convertible Bearer Bonds of 1979/1987 
Security Index Mninber 464 564 
Adjustment of Conversion ihrice 

The Board of Directors adopted the following resolution on 
October L 1979: 

Free share distribution at a ratio of 10 : 1 to shareholders 
registered on February 29. 1980 (record date). 

As a result of this capital increase the previous conversion 
price of Yen lJ3Q1.3(t for the convertible l^nds was adjusted 
in accordance with the Terms of Issue. The conversion price 
effective from March L 1980, will be Yen 1,183. — per share 
of Common Stock with a pax value of I'eo 59. — ^ 

On behalf of 
Cniujitsoya Co., Ltd. 
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Brails 

Itb tomorrow^ 
worid for the Mind. 


Munich. March 1930 


BAYERISCHE YEBEINSBANK 


Forced Auction No. 3 
DLB «<Sea-Tro»» 

Self propelled derrick Lay Barge “Sea-Troll,” 
built 1976 Blohm and Voss, Hamburg, will be 
sold on compulsory auction in the Council 
House of Lyn^al, Norway, on April 28th, 
1980 at 12 noon. 1800/1400 tons heavylift 
"Clyde” rotating crane and pipe laying 
system for handling 60- ft pipe lengths of 
diameter 8 to 60 inches. 5 16 cyls Pielstick, 
b. 1976 each driviz^ 4200 kw. generator. 
Double shaft, variable jMteh propellers — 8 
knots transit speed. May be seen in Rossfjord, 
Lyngdal, Norway. Further inftHTnation: 

Mr. Floettum. Tel: (045) 41888, Stavanger 
Telex; 33316 

- Lyngdal District Coort, Farsuodf Norway 


Every Saturday the 
Financial Times 
publishes a table 
giving details of 

LOCU AUTHORITY 


on offer to the public 


For advertisement 
details please ring 

Hi, Kelaart 
01-248 8000 
Extn. 266 



World Pulp and Paper Conference 
Helsinki — April 28 and 29, 1980 

At this fourtt Pulp ^d PapCT conference being arranged in co-operation with Helsingin 
Sanomat, a distingmshed panel of speakers from the USA, Canada, Brazil, Europe and 
Nordic countries will examine the problems facing the industry in the 1980s and assess 
the outlook for the future. 


World Electronics — Strategies for Success 
Mante Carlo — May 5-7. 1980 


The opening session will be devoted to the European electronics industry with papers 
by Dr. Friedrich Bauer. Executive \^ce-President, Siemens AG, Mrs. M. Cantoni 
Bellisario, President, Olivetti Corporation and Dr. Robert Heikes, Vice-President 
IntematiODal, National Semiconductor GmbH. 


•Financial Times conferences to be arranged in June will include the nTiTinai World 
Banking Conference to be held in Singapore on June 2 and 3, 1980 and a European 
Offshore Conference to be arranged in London on June 18 and 19, 1980. 


All enquiries shmild be addressed to: 
Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EG4R SAX 


Tel: 01-631 1355 
Telex: 27347 FTCONF G 
Cables: FINCONF LONDON 


When yotri'e blind, having braille to read 
means that the world ^ print is open to you . . . 
and that can cope 'with it indepefidently. 

As BntaiifS main braille publisher and pro- 
dimet; the BNIB po^ out the reading matter 
without which the life of the blind would be so 
much darken 

Anovel for pleasure. Aknitting pattern. 

This weeJfe Radio Thnes-Aitin Titlilymagavinf* 
about your hobby: 

Above all, brmlle ke^ men and women in 
touch -with the pace of change in day-to-day lif^ 
.enables 'ihem to master the ever-increasing com- 
plexities of any subject that affects them. 

The needs are greater eveiy year, so you can 
se e wh y we ask for your donation (direct or by 
covenant) andforathoughtinyourwilL 

In^ RCVAL national INSTnUTE 
f TOR THE BUND 

■ 8 ■b room i 4.224GREAT PORTLAND STREET, I.ONDON WIN 6AA 


GESTETNER HOLDINGS 
LIMITED 

lias's ^ 

^ final ai-ideod; 
should lodge three c^ar d7v. . fi^nfiend ebar^dees 

divideod. Be^caoM a fj'" far 

allotment InstruelloJ)- » . 

fiivideud aud uew capital shares ^ ' 


Based on the average price of 


onL cap. 

74.323P 

0.051513 

of a share 


•A"V- 
onLoqik. ' 

74.823P 

0.05151^: 

ofa^an-": 


Fractions of new shasBA i.hit w of a share ofa^ 
(^pany. wes will be sold for ti>e benefit of 
















_H»TEP WAmm BEntNETTAND TQ] SCHOEIBS 
• CONSTRUCTION 

Stops the man 
with the driD 


Fitting out 

manual 

released 


o POLLUTION 


ELECTRONICS 


thurlEif 


Accurate analyses made fast Rescue for 


PETRA is a mobile pollutioa pollutams at tbe saii:H)ling point 
■ ■ monitdr ' which will detect, to low levels— in favourable 

IClCilddl measure and identify Air or cases to lower than 1 pan per 

breath-borne pollutants down to bilUon and in general 10 parts 
FIRST EDITION of Shophtnng thousand per billion. 

Specification (SHOPSPEC 80), mill Inn in typically one second. The samiding time, defined as 
a new reference annual for . j the response time to 95 per cent 

fitters, has chemical leah det^ion. sample, is typically 2 seconds. 

Prepared in collaborauon with non-mvasive screening of P^ juat is much faster then cur- 

the National Associauon of cess workers for entical body available techniques, for 

Shopfitters, it provides the pollution levels. example, sas chromatoaraDhy. 


Shopfitters, it provides the 
specifier with an extended work 


example, gas chromatography. 
The specific pollutant may be 


PLYAGE IS a tough plastic 
mesh to be laid above buried 
gas, power, telecommunications 
and water services — in the 
highways or on residential/ 
industrial estates — to protect 
them against future excavation 
damage. 

Marketed by Eleetrolocation 
of Bristol and available in four 
bright colours — red, yellow, 
green or blue — it will instantly 
identify -the buried plant 
beneath it. The new protective 
mesh is claimed to be more 
effective and easier to lay than 
tapes. Versions incorporating 
a tracer wire also allow accu- 
rate location of plastics pipes 
from the surface before digging, - 
using a standard pipe locator. 

It will save contractors and 
local authorities many thou- 
.sands of pounds a year as 
Plyage protects against manual 
excavation damage by ample 


warning of tbe existence of pipe 
runs beneath it. It would be 
laid 30 ems or 40 ems above a 
service when it is installed. 

Unlike tapes, Plyage is colour- 
coded — a better method than 
printing which disappears in 
some soils — to alloy quick 
identification of the type of sei^ 
vice below. It is tough and 
will provide effective protection 
against mechanical excavation. 

Plyage Incorporates either 
one or two tough polypropylene 
reinforcing bands woven longi- 
tudinally through the mesh but 
not secured to iL As the 
bucket of a digger cuts tbe 
mesh, these bands are not 
sheared but pulled out into the 
trench and. on breaking, fray 
at the ends to provide a brightly 
coloured warning to the digger 
driver. 

Eleetrolocation. 129, South 
Liberty Lane. Bristol BS3 2^. 
Telephone: 0272 634383 


specifier with an extended work ^ mobile compact mass the specinc pollutant may be 

of reference for this highly spectrometer system which will identifi^ by means of a 

gpeciaUsed section of file, build* sample from atunospheric ch^ct^stic m^s table pr^ 

ine industry pressure without the require- yidedwth the instrument whid 

ingjnausuy. meat for. a by-pass puniip, and bsts the major peaks associated 

It contains 352 pages A4 size, jjgjggj gjjj identify organic with eadi species 
with numerous photographs and 
diagrams, and 89 fuH colour 
plates.' The publication is pre- 

Guts diesel decibels 

subjects from leading architects 

fllure^of *5hODSnE‘*Centr^^ PERKINS HAS set up a new Perkins legislation specialists to 

ruture pi onoppuig IjCnUrM , a,ltrieniir anciirA that nniea tarcratc aro 


Firtiiw“n7‘shQnni^c'‘centrM"' PERKINS HAS set up a new Perkins legislation specialists to 
for uS^e ’’ applicaUons noise advisory ensure that noise targets are 

DeS^ of ReSr Outlets”; service to help manufactunng appropnate to both current and 
“Tn^nr ^nnliMtions"’ customers who instal the group's future requirements. 

-aSs " etc. In diesel engines cut down on the Perto on Peterborough 0733 


“Interior Design .\pplioatioiis'’; 
‘Aspects of Insurance." etc. In 


addition, there are articles in overall 
the form of case studies on the their 

building and refurbishing of 12 whether J^ey be vehicles fork 
mainv inetallatinns. lift tnicks, tTSCtOrS. diggers. 


future requirements. 

Perkins on Peterborough 0733 
6747A 


major installations. ««« miqss. irsetors 

The second half contains 22 generator sets nr boats 

product sections covering all . The engine itself is seldom 


the major material and compo- responsible for more thM hmf 
nent groups. Each has an the noise created by a Piejre « 

introductory article covering- Powered equipment ^d som^ 

trends and developments, with li^®J! ® ® = ' 


general guidance notes of speci- 
6c imnortance to assist the 


Attention to other known noise 
sources in a product, particu- 


Hydrostatic rollers sill 

names of > 

CONTRACTORS' Plant Division" engine' and the clean layout cases, a' s 
of Stethert'and' Pitt has added ' gives all-round accessibility. of product 
two more models to the Vibroll Stothert and Pitt. PO Box 25. completes 
range of vibniting rollers, both Lower Bristol Road, Bath BA2 detailed 
incorporating hydrostatic trans- 3DJ. 0225 314400. 2,000 com] 


D65 Duplex has an opera- 
tional weight of 635 kg. Its 
single control combines forward 
and reverse motions with 
positive neutral, and also gives 
infinitely variable speed control. 
In addition a deadman’s handle 
is fitted and its release auto- 
raaticall.v applies a spring-loaded 
mechanical parking brake. 

In the second model, the \VT1 
single roll pedestria.n machine, 
a different hydrostatic 5>'STein is 
employed. The unique trans- 
mission unit combines pump, 
motor, control valves and oil 
resen'oir in a single housing, 
eliminating any' hydraulic hoses. 

A single lever controls 
forward and reverse movements 
and gives infinitely variable 
travel speeds. When the lever 
is released the machine is auto- 
matically stopped by the braking 
action of the hydraulic circuit, 
giving a deadman's handle 
effect The oply unit that 
requires maintenance is the 


Coolers for 
Yugoslavia 

CRYOPLANTS of London (BOG 
Group)' has received a $12m 
' contract from - Davy-Loewy, 
ShefBeid for the supply of 
cryogenic plant and equipment 
to 'Metalurski Kombinat 
Smederevo. Yugoslavia. The 
order, won against keen inter- 
national competition, is for an 
850 tons per day oxygen plant, 
a TO tons per day liquefier, 
storage vessels and road 
tankers. 

The plant and equipment will 
be operated by Tehnogas, the 
main Yugoslavian industrial gas 
organisation. It will be located 
at the Smederevo Steelworks 
near Belgrade, where a major 
development ‘ - programme is 
going ahead. Delivery will take 
place in stages and win. be 
completed in. 1981. 


fication stage. substantial improvements in 

A breakdown of all manufac- eventual noise levels. 

“turers and suppliers with ,j,hg service is at its most 
addresses, telepboae numbers, eff^tive wfieh giving assistance 
names of contacts and. in many gj initial stages of a. 

cases, a' summary of t3ie range product, but advice can also be 
of products and services offered, given to a manufacturer who 
completes each section — wants to reduce the noise of an 
detailed information on over existing product so he can sell 
2,000 companies is included. it into one of tbe world's more 
SHOPSPEC 80 costs £15 and _ noise conscious areas, 
is available ftom fhe publishers, Worldwide noise standards 
Pennington Press, 78, -Penning- vai?' considerably- but in 
ton Road, Tunbridge Wells, general are becoming in- 
Kent TN4 OAF (telephone: 0892 creasingly stringent Trends are 
36686). monitored -continuously by 


Retaining process heat 


USE OF Baxenden sprayed 
urethane insulation on six hot 
oi! storage tanks has resulted 
in substantial savings in capital 
expenditure and a reduction in 


contractor. 

Britain. 


Bechtel 


• PERIPHERALS 

Versatile 
data imit 


AS MORE and more data pro- 
cessing ability is crammed on 
to the modem integrated 
circuit, the abilities of tbe hand- 
held data capture device become 
correspondingly more versatile. 

The latest unit from Ventek 
Computers,- Dataport 5, can 
record words and numbers, 
process and aggregate the 
information fed into it and com- 
municate either directly or 
throngh the phone network with 
a computer. 

Armed with an on-board 
microcomputer the unit can be 
programmed to meet the user’s 
specific needs and the batteries 
provide 10 hours use before re- 
charging. It will be of value to 
anyone who needs to record, 
process and report on informa- 
tion from many different loca- 
tions in the course of his worlc 

Applications will include shelf 
stock recording, order taking in 


tbe energy required to maintain to maintain the tank contents at 


ckftt.waatpfl and distribution organisa- 

.1,^® A tions- shop floor data coUection 


the temperature of the oil. 

Making up the biggest one-off 
^my contract job carried out 
in Britain, the tanks are at the 
Gulf Oil Refinery.. Milford 
Haven, Pembroke. The largest, 
a floating roof tank, is 80 metres 
in -diameter - and nearly 20 
metres high. Insulation was 
underiaken by Gulf Insulation 
Service on behalf of the main 


a temperature of 60 degrees C 
—was then applied. The surface 
was finally overcoated with two 
coats of a weaAerproof mastic. 
“ Eneacel V," manufactured by 
Coolag under licence. from the 
Childers Corporation of 
America. ' . . 

Baxenden, Paragon Works, 


With an associated acoustic 
coupler Dataport 5 can be used 
to send or receive from a com- 
puter over a communications 
network. It even has an auto- 
answer facility which allows it 
to communicate with the main- 
frame automatically. 

Ventek is at Station House, 


Baxenden, Accrington, Lancs Harrow Road, Wembley, Middx. 
BBS 2SL.' Accrington .^163L HA9 6ER (01^3 6261). 


Multiple pollutant monitoring 
(MPM) is available using 
multiple ioD' detection under 
full microprocessor control Ihe 
detection limits' and -response 
and sampling' times quoted 
above apply for MPM. 

The sensitivit; to a i>aTticnlar 
compound may be enhanced by 
selection of a specific separatton 
material. The detection limit 
using a selected membrahe and 
single ion monitoring, hhs been 
demonstrated as 0.5 parts per 
bUlion for cydohexane. 

VG Gas Analysis, Nat Lane, 
Winsford. Ch eshir e, CW7 3QH. 
06069 92021, 


• IN THE OFFICE 

Plotting at 
high speed 

LATEST electrostatic printer 
plotter from Versatec (a. Xerox 
company) is tbe V-M, able to 
print 1/)00 lines of in charac^ 
ters evezy minute-claimed to 
be three times faster than a 
comparably pri.ced impact 
printer. 

Nothing moves in ttie -printing 
bead. The paper is moved past 
a paper-width line of dens^ 
spaMd electrostatic voting 
" nibs ” each of wbidi can be 
digitally commanded to charge 
the tiny area underneath it as 
the paper passes. In this way 
either alphanumeric characters 
or graphics can be impressed on 
tbe paper as a charged pattern. 
The paper is then exposed to 
a liquid toner making the latent 
ima^ -visible and permanent 

Id its plotter mode the V-80 
can produce an 11 x 8^ indi area 
of graphics with a 200 dots/inch 
resolution in about seven 
seconds. It can also produce 
hard copy from a video/CRT 
signal source in under 20 
seconds • using a suitable con- 
troller. 

The advantages of this kind 
of machine will readily be seen 
by those integratiog printers 
into OEM, compiler, office 
eqnipment and into word 
processors. 

Versatec claims that this is 
tile first time that a true 1,000 
line per minute with full plot- 
ting ability can be bought for 
less than the cost of a low-speed 
impact printer. 

In addition, at £4.750 tbe V-80 
is about 35 per cent che^er 
than the compai^s previous 
model 1200A. which it replaces. 
But it is half the size and 
weight, is easier to load, is 
quieter, and needs no calibra- 
tion or adjustment 

Versatec Electronics is at 27 
London Road. Newbury. Berks. 
(0635.42421.) 


defective 
boards 

WITH MODERN mniti-Iayer 
printed circuit boards -worth tv 
to £100 eadL mistakes at the 
final stage can be very costly 
indeed. At best, boar& may 
need desoldering aihd Kprocess- 
lQg_)nvoIviPg additional dilE- 
emt work, and interfering with 
normal production planning. At 
worst ^e boards may have to 

be scrapped, involving consider- - •j- 

able financial loss. IwmIt- ‘il’niT ^ 

One of tbe most common JlillV UJLUl' ' 
faults is overplating, where ' . . 

excess tinrlead solder in plated- AN- ELECTRONIC interface tli« 
tbrou^ holes means'. • that alkws virtually any ciwnpiwr w 
components cannot be ‘inerted, be connected to 
Now, a UK company has typesetting system, has been 

started a service tiiat can introduced into the uil ^ 

rectify most over-plated tin Alphatronie System F.o. ^ox 

lead printed circuit boards in a 27. Stanmore, Middlesex zia* 

single, automated process. 11^ (01-204 1144). 

Using a Gyrex hot air solder jn France by SEAT of 

levelling unit. Newbury-based is specifically set 

Circuit Techniques (a .sister »q ftjV each combinetioa of com- 
company of Circuit Plating setter using pro- 

Equipment) can- process epoxy mmanable read only memory 
glass or polyamide PCBs at (PROM) whose programs 
speeds of up to 120 an-hour. are decided at tbe factory. 

As well as treating - and , .i.««,,ir<irean offer 

rectifying faultily plated tin , whUe the 

lead boards, the new service is almost any ^ 

aimed at PCB manufacturers user can if Mcessap ^ _ 
with a specific need for hot-air than one 
solder leveHing to meet parti- ^ Se- 
cular equipment applications. ^r to^suit fhe 

Circuit Techniques, Unit 3. forced rates to mit w 

London Road Industrial Estate, lowest sp^ S? mS- 

Fleming Road, Newbury, Berks, nected units provide for opu 

Newbury 31666. mum transfer rate. 

T ij* • MACHINE TOOLS 

Insiilatioii • „ 

. .. Recruiting 

testing youngsters 

method BECAUSE THE Machine TmIs 

Trade Association, believes that 
MOST OF tbe requirements fnr an outdated image of its 
insulation testing up to 1,000 industry is the major reason 
volts can be met by the BHIO why many young people are not 


DIRECT CAS-HHfB 
SPACE HEATlNir ^ 
' AHD 

PRCGESS HEATiCe 


Ripen Poad.Harroga'te. N.Yorks 
TeL615Tl Telex 57S59 


• PRINTI|*g 


Insulation 

testing 

method 


Evershed 


just announced by Evershed immediately attracted to it. the 
and Vignoles. MTTA is to have open days dup 

Insulation resistance can be ing MACH-80 ai Birmingham s 
measured, at five voltages NEC from April 22 to May 2. 
between 50 and 1,000 volts, the rpw. accm^iatlon wants to 


association 


lower values enabling tests to attract a greater share of the 
be made without endangering brightest young people from 
components. The integrity of Britain's schools, colleges of 
earth conductors, or ring main technology, and universities, to 


continuity 


using the appropriate setting, ^gts and 
and it is also possible to measure future 
voltages up to 500 V. AC or DC. _ ' . 

An interesting safety feature “ * 


checked become technicians, technoio- 


craftsmen 


In order that students get an 


An uuenssuug saieLj' xcHiun; — -y . rhe 

is that the instrument acts as its *hi"h^ 

an AC/DC voltmeter on any industry, including its Dieii 

s“ tA Srition beforS fte St 

button is pressed. The meter 3 000 

ff Sf 0? tecSlf sroaVs anS 

not^olatlTXL Si tSa^ universities with their students 
Sre to spend a day at the exhibition. 

More from Archcliffe Road, Further information from Ian 
Dover, Kent CTI7 9EN (0304 Whitaker. MTTA. 62 B-ij-swatcr 
202620): Road, I#ondon "WS (01-402 6671 ». 



bniiKHiin 


IN THE MIDDLE EAST 


Expansion plans at M&S 

MARKS AND SPENCER has projects including a- new store included a great deal of 
awarded contracts worth over 10,400 sq ft second floor skies cbmplicated civil engineering 
£15m TO Bovis Construction, area at Cambridge, and . a woric to take the store under 
and the company has already 12.000 sq ft extension at Rose Street Lane at tbe rear, 
started work on tiiree major Middlesbrough. and then deepen the basement 

jobs at Truro. Barnsley and Jn addition, the company of a building on the other side 


City centre 
plan for 
Swansea 


CONSULTING EINGINEERS block, a control tower, a fire Phase two of the Umm Al Nar 
G. H. Buckle and Partners who and- rescue building, a transport West Power Stations in Abu 
were responsible for the repair building, a fuel com- Dhabi has brought a £im order 
electrical and mechanical pound, a VIP suite, a Royal for an additional 10,000 sq 
services and acoustic design of -Flight PavUion and one 4,000- metres of cladding, chiefly 
the new airport at Sharjah, metre runway. There will be- Curv-Une, for the boiler bouses 
opened last ApziL have been extensive air conditioning and and turbine hall, 
appointed for the electrical and all electrical conununicatiotts The third new order, worth 
mechanical s^vices. preparation and water services to be found neariy £}m, is for gas 
of tender, documents and super- at a modern airport complex, turbine back-up power stations 
vision of contract worit for including airfield lighting. at Jeddah and Mecca, 
another new- in-ternational aii^- Buckle's involvement will 
port at Al Ain in Aba DfaabL cover equipment and installa- 
The overall consultancy cop- liP® RECENTLY won contracts in 

tract was woo by a consortium the Middle East are worth over 



jODS at iruro. oarnsiey ana an aoaiuon. .roe company oi a ouiioing on roe ouer sioe *,«,»n-.r mr *i. 0,. • • « Tr . post- nf tliP aimni-t -was bbK “t. 

Kidderminster. Remaining work began fitting out new stores at of the street to incorporate it mated a vear^^at S400m ' f®™ Wiltshier Groups Shop- 

should start in the next few Harrow and Miton Keynes into the new sales floor exten- Marj^s and St Davids Squve patrick and Partners (civil fi^ng and Interior Contracting 


Tional 7.SOO sq ft: and the store, which is the largest con- of a new store at Walsali of 

I^dderminster project- will tract over undertaken by Bovis 27.400 square feet. - 

extend an existing store into a for M & S and effectively Finally, an extension at the 


fitting and Interior Contracting 
division. 

Included are Phases I and n 


weeks which together will provide sion. Swansea’s city centre is works): Murray Ward and ^ ! . division. 

At- -Truro.- the company i.s ncarlv 50.OOO sq ft of new saJes Other new stores will open ® Partners (architects); North- Included are Phases I and n 

building a .store which will give space. before the end of March includ- Builders /^algamated croft Neighbour and Nicholson THREE MORE Middle East con- of the new Sheraton Hotel in 

21.200 sq ft of sales floor: at This month sees the comple- ing a new one at Blackpool awarded to Cementation (quantity surveyors): British tracts for metal boilding and Bahrain involving high quality 
Bamslev. a new two-storev tion of the major extension to (providing 38,000 square feet of Building, part of tiie V^ett Airports International (airport ventilation products fbr H. H. contracting to the Amiri suite 

extension h'iII offer an add!- Marks and Spencer. Edinburgh selling area) and the fitting out management consultants); T. W. Robertson (UK) add up to over and public areas worth approxi- 

tional 7.SOO sq ft: and the store, which is the largest con- of a new store at Walsall of Traffic free shopping on two Welch ud Papers (nartga- £L4m. mately £^,000. 

l^dderminster project- will tract over undertaken by Bovis 27.400 square feet.- levels includes a department t'OimJ aids); Minister Agncul- One order, worth over A simUar contract is being 

extend an existing store into a for M &- S and effectively Finally, an extension at the store, three large and 12 smaller tiire (landscaping and planting); £600,0M is for 30,000 sq metres undertaken in tbe Damman 

new shopping mall, thus in- doubles the size of the sales Eastbourne store brings - the shop units, a licensed restaurant Buckle and Partners of building cladding for the Oberoi Hotel in Audi .Arabia, 

creasing the sales area from area there to 54,500 square total sales area here to 27,000 and a discotheque, repreranting (mechanical and electrical giant Wasir 2 Water Treatment where Wnc has secured work 

8.300 to 14.700 sq ft. feet. Tbe. three and a. half year square feet. This store was a £10m investment. building services). Project in Jeddah. The order .worth over £lm to fit out the 


8.300 to 14.700 sq ft. feet. Tbe. three and a. half year square feet. This store 

Due to start shortly are other extension programme at this opened earlier this month. 

£21m tasks for Fairclough 


, , . The new airport will include also includes 164 Heat Mover prestige public areas and to 

i^ivemeni international and national pas- ventilators and 4,500 sq metres supply furniture and finishes to 

tfUUQ or UlC 0A*i9aiF +ai*viAivia1e awe* wn nAg 


„ SCOTTISH DIVISION of Fai^ quent work next month. 

; Clough Civil Engineering Expected to be completed mentation'tanks on meVankrof bri^e*“wiu"*'DToVldr acMss“te 

announce.s that it has been around the end of 1983. the tbe Clyde. These are to be con- thl adj?ient^ multi-^orw^ c^ lVl0r6 11068 

: awarded a £19./ m contract for who ? scheme will rank as structed nearly 40 feet below oarfc aid^ere be cMtSd 

»• the second stage of the recon- Scotland s biggest works. Efforts ground. Concrete for the walls ® 1% ^-S .J 

struclion of ShieldenhaJl to punfy the Clyde will be of the taJ^s win £ wTth Se OH MlOlaild 

• sewag eworks, Glasgow. strengthened by biological position by tower cranes. — . ^ __ ■ 


involves construction of 12 sedi- 


intereatioSalaSd^nrSna pS 

ind?^^ senge^terminals. an operations of louvres. 

ing reinforced concrete founda- 
tions. ground beams, and frame 
faced externally in - brickwork: 

An elevated pedestrian link v— , n .,n„,i 


the royal suites. 


Therig^ 
to build 


I WVCTORIES OFFICES 
&WAREHOUSES 

OIBIOON CXmCRETE CO. LTD 
LongCrendon Bucks. 

Tel: 20848L 


New office 
block 

SOUTH E.ASTERN division of 
the Rush and Tompkins group 
has been awarded a £1.5m con- 
tract to complete a five-storey 
office block in London for 
Brixton Investments. 

The air-conditioned building 
wUI have a reinforced concrete 
frame, brick and anodised alu- 
minium cladding and lead-faced 
roof panels, and is to be com- 
pleted in 69 weeks. 


has topped ithe £lim mark on F 

a local authority housing estate. 1x131^0' 

Under the latest phase of the TT 

development valued at £608,000, •„ T _ rl 
50 houses will be modernised. Ill I >01111011 
bringing the total value of 


- sewag eworks. Glasgow. strengthened by biological 

I The company finished the treatment of sewage before - it 
first stage of tiiLs project last i.s pumped into tb eriver. 
r year and will start on s'ubse- One of the main sections 


pjtment of sewage before it nurin.» ronsmiPtion nf thn *^1 * company ^_^ects to NEW TRACK operations have Cubitts work at Union Aibbey COSTAIN Construction has 
pumped into tb enver. tanks tte s^J^will c?i complete Ube contract in two won Balfour Beatty southern Estate to £1,567,000. secured new business totallin* 

one OI the ma,n secUon, ^ conj^cdon^d^on a mm Group" 






Cabins 




mersible tanks and, elsewhere 
on the .four acre site, the com- 
pany will build six aeration 
tanlb for biologically pro- 
cessing sewage. 

Also included in the scheme 
is a new pumping station, plus 
culverts and pipeworks. 

Consulting engineers are 


Laingin 

Spain 


construction. dlTision a £3.2m Work at- Hermitage for £L6m with Glaxo Group 

contract avrarded by British Solihull MBC involves the con- Research for conversion and 

London Midlud Region. version of a children’s home modifications to buildings on 
^e works reqoire the mstal- into ten flatlets for the elderdy. the outskirts of London, 
lation of 7.5 km of_ rau and The £357,500 contract also One task, worth just under 

assoaated overhead hiK equip- ijMiudes the construction of 14 £lm. involves modifications to 


ment ba^ together with tiie bvo^cnvs. 
construction of an extension to 
the traction maintenance depot, 
battery house, coachworks 
building and u^olstery store. 


Glasgow. contracts together worth Also included in the contract 

Northern division of the com- £1.7m, to cany out wortt on . are extensive alterations and 

pany announces a £1.3 bi con- industrial, public and sporting refurbis^ent to the existing 

tract to build the first half mile projects in various parts of traction maintenance depot and 

section on the first -stage of Spain. area maintonanpa engiiieers 


Also included in the contract 


BuyorHire 

The great streng t h of Wemick (Ubins stems from their 
design and construction to engineering toieranees - 
standards that Wemick have set 
Unbeatabie versatility results from each cabin being 
custom buiit to meet individual needs - yet delivery is 
comparable with that of 'off the shelf alternatives. 

\tiu can even have your Wbmick Cabins in your company 
colours at no extra cost 
' Andtalkingofcoslyou'llbesuqxisedhow 
competitiveiv Wick’s compare with others! 

. -VMit^ Phone or Telex your nearest Wsmick office for 
immediate literature and service. 


an existing building, including 
electrical installation, air con- 
ditioning and general finishings. 
The other demands the conver- 
sion of an existing single-storey 
building into a two-storev 
laboratory and research build- 
ing to house a fermentation 
pilot plant and associated 
facilities. 


Liverpool’s £4()m Inner Ring 
Road. ■ « 


V,.. ■ OMEBS WORTH over £2Jm 

At CofrentK m VMenaa, wnrifwill start soon and take secured recently by 

south eastern Spam, Lamg has wore wmswi soon anci^e Construction ^ 

started work S a 10-month until August 1981 to complete. two separate 

project to construct a concrete - - - _ 


buildings 


S.V\femick & Sons Ltd. 


Southern Sales Midland Sales NortheroSales 

Russell Gardens, LindonRoad, Crown Lane, 

VtTickforct, Essex. BrownhillSvW. Midlands. Horwirii, Lancs. 

Wickfoid (03774) 5544 Brownhills (05433) 4228 Horwieh (0204) 66371 

'Ieiex;9924S Telex; 339827 Telex; 63234 

Britanislai^imlepeffllentinaniifactufsrfrf timber-frame system - 


The weekly 
with the 
business 
leads 

Ring: LEE GORING 

01-643 804 dext 430 B 


* . . V , . J « wuic* ucujduus me conver- 

fuT'So^e FOUT tflSkS 

of Glasgow, and architects are company of the John Lalng facilities and a fuellers cabin oiuiain^ into « two-rtoi^ 

Space, also of Group, has been awarded six at Cricklewood, London. ATl1‘V*11C!>'1'A#1 ing to house a 

contracts together worth Also included in the contract CDlTUSiCQ pibt plant and ^soefiiS 

£1.7m, to carry out worit on . are extensive alterations and facilities oisociaiea 

industrial, public and sporting refurbishment to the esdsting 
projects in various parts of traction maintenance depot and LLF JL J. Y 

... ■ ORDERS WORTH o«r £2Sm T 11 

souffi eaSSS fpsta, Wo* ’^11^ soon and Me LRIgC COW 

sorted work S a lO-mona. oo™ August 1981 to complete. ,wo sepatote J. - 1 

project to construct a concrete orders from the Home Office for StOrP IflH 

trench for hoMii^ a network --..y. j i j £1.4m for a new manufacturing ^ 

? ljDQ3.t6Q workshop building at Aylesbury WORTH MORE than £lin a 

in Madrid Lain* SA has,. hOUSlIlg c’o"nf 

Started work on two new con- MORE THAN £2§m is to be pany renovation and extension public cold-store at \mJ. 

tracts. One is for the construe- spent in the Midlands and South work is worth over £lm. borough near Nuneaton in 

tidb of 6,500 yards of sewage Yorkshire on the modernisation London Borough of Hilling- Warwickshire Work has starry 

service ducts for Madrid City of local authority housing at don is to repair Harlington and will be completed during 

Council. Tiie other is for Sheffield. Nottingham and secondary school sports hall the summer 

Ipterbox SA at their Valde- SolihuH. following fire damage. This will Designed as a sineie 

morillo ' factory in Madrid In Sheffield, Culnitts, memibers cost over £400,000. chamber served hv twn a t ° 

which manufactures a large of the Tarmac Group; will B-A-T. Stores property matic doors leadin-t 

proportion of tin cans for improve a total of 349 homes division has awarded Try a loading-bank. this^neur 

Spain’s craned drinks. Laing on the Manor . Estate rad at further contract for the develop- will accommodate ua tn 

is. installing serrice trenches, Edward Street under contracts ment- of another phase of its tonnes of various nrniSrf- t* 
pits and machine bases for a worth £1.6Sm. Twickenham project valued at will be Llovd’*ua«n.9v«.ij 

•new production Hne. At Nottingham the company £250.(K)0. will offer bonded services 


trench for housing a network 
of gas exhaust duets serving 
buildings In the second phase 
the Cofrentes nuclear power 
station. 

In Madrid Laing SA has,. 


Updated 

housing 


IN BRIEF 

• Geoprosco International (part 
of Trafalgar House group) has 
won an extension to an oiJwell 
drilUng contract in excess of 
$2,73 for the Abu Dhabi Com- 
pany for Onshore Oil Opera- 
tions. 

• L^er Design and Build has 
received a contract worth about 
£650.000 for the first phase of 
shopfltting for the Boots’ store 
at Oldham Town Square Shop- 
ping Centre. 

Steelwork contract wortii 
£475,^. has gone to Graham 
Wood Structural for supplies to 
CEGB's Littlebrook “A". 
Power Station at DartfonL 
Kent. 

• New work for John T-aipg 
includes building in new shops, 
in Stranraer town centre under' • 
a £lm award, and a £150iK» 
contract on a farm al Wethei^ 
Shields. Carlisle, ' to be trans- 
formed into a sanctuary for-- 

stray animals. 

• Fortytwo houses, flats aiid=i 
maisonettes are to be built'v' 

a £im contract by 
Mowlem for the Borough , of,. 
Kensington and Chelsea oniher ^ 
Swinbrook Estate. . . , ’ 

• Agreements between fiofi';. 
rew. of Medford. Wiseonsitt. l. 
U.S. and Babcock Power iiceBSR' . 
toe British company to wamr- 
facture and market cinsec6*ff,. 
raii.5e of heat recovery boilcri - ' 
and heaters for all indpstri^.lr. • 
and commercial applications.' 

• During the past three 

h. Berkeley has won. wodt-'. 
worth over £jni 

and delivery of hanlM#.".' 
hoegin, buildm:: sand.^ 
age. etc. for various sites in 1, 
Greater London area gfc- . 
Southern Scotland. ■ ' . 
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COMPANY NOTICES 



CONTRACTS AND TENDERS 





COMMERZBANK AKTIENGESEUSCHjUT 

“****"■ "* CgminentaDk A.C. miu be held In Munich 
ACEN6A FOR THE MEEriNG: 

1. *f Attbunta Annwt Report of tb. 

c22Kiu5Si5?'*iH^ ^>f>er»iserY Soartf. gM 

Rw 197§^““^ Aewono end Annual Report, ell 

* ••5® «« DM SO 



win Mike the weessarv amnaemmtn on their a^lt. 

i. ^ *» Cermiii will be 

5^!?^«?o?^Briwtbo5r ^ Unuua. The Ropert In EnellM 

«aaiy COMMERZBANK AKT(eNaES£LLSCHAIT 


Mth Mweb. 1MD. 


GOLD FIELDS GROUP 

NOTICE RE CLOSING OF REGISTERS OF MEMBERS 

NOTICE IS HMEBY GIVEN that the REGISTERS OF MEMBERS of the 
oAdAflnantieiiM compjmos will tw CLOSED tof the aurpase of the Anauai 
G*Bftnl Meetioge as leiiows: 

Name oi Company 

f&eh bKoneraW in the Register of Memben Moeod 

Repii^ 0 f 5«^ Afrfes} (both ^ya inelushwj 

Bnelkraal Geld Muting Company 

. * Ap*il to 11 April. 1900 

&st OnetentelD Geld Mining 

.^Coit^mr UnhM 4 April to 11 April, 1960 

Vlakfontem Geld Mining CempMiy 

■ Uiidted_ 4 April to 11 Aprif, 1900 

London OBto: ^ order of the boeede. 

49 MoeigetB. C. 6. WENNSR. 

^nden, EC2R 6BQ. London SKretary. 

20 Match, 1980. 


PLANT AND MACHINERY 
SALES 


1) ROLUNG M1U5 

12in X 30in X'35in wide x 400 hp Four High Reversing Mill. 

X IZin x lOin wide variable speed Four High Mill. 

53in X Ein X 9fn wide varfabie speed Four High Mill. 
lOin X 16in wide fixed speed Two High Mill. 
lOin X 12in wide fixed speed Two High Mill. 

Sin X 16in x ZOin wide Four High Mill. 

150 X 100 mm x.iS hp rolls Two High Tape Rolling Mill. 

1 10 X 100 mm x tO hp rolls Two High Tape Rolling Mill, 

2) WIRE FLATTENING AND NARROW STRIP ROLLING Hill, 
two stand by RWF> lOin x Sin rolls. 

3) CUT/LENGTH UNE 1,000 mm x 2 mm. 

4) CUT/LEN.6TH UNE 750 mm x 3 mm. 

5) CUr/L£NGTH UNE 400 mm x 3 mm. 

6) SLITTING UNE 1010 mm X 5 ton coil by Cam. 

7) SUTTING UNE 920 mm x 10 ton coil by Cam. 

S) SUITING UNE 300 mm. 

9) SUTTING MACHINES 36in and 48in by Weybridge. 

IQ) SUTTING UNE 920 mm x 2 mm x 2 ton coil A.R.M. 

II) PLATE SHEAR 4ft x Un Cincinnati. 

]2) .6U]U0T1NE 8ft X 0.]25in Keeeena. 

13) No. 1 RCEP SCRAP SHEAR 75 x 35 mm Bar. 

14) SHEET LEVELUNG ROUS 920, 1,150 and 1SS0 mm wide. 

15) hydraulic scrap BAUNG press. Fielding A Platt. 

U) FORGING HAMMER 3 cwt. slide type, Massey. 

17) VERTICAL WIRE DRAWING SLOCKS 24in dia x 25 hp, 
” Farmer Norton. 

1|> AUTOMATED COLO SAW. non-ferrous. Noble & Lund. 

19} WIRE DRAWING MACHINE, MARSHALL RICHARDS VARI- 
ABLE SPEED 6 BLOCK PACEMAKER (2S hp x 22in. in line, 
non-slip Drawblodd)', 

2B) TWO MOHiZOOTAL .DRAYFBLOCK^ 36in and 24ln. Farmer 
Norton. 

21) WIRE DRAWING MACHINE 9 DIE cone type. Unity. 

22) WIRE DRAWING MACHINE IS DIE cone type. Marshall 
Richards. 

23) NINE SLOCK WIRE DRAWING MACHINE AND SPOOLER 
by ^rcro (24in x.2S hp drawblocka). 

Wednesbury Madhiae Co. Led, 

Oxford Street, Bilsten 
Tel: 0902 42547/2/3 Telex: 39<414 

WICKMAN * 5P AUTOMATIC Tj', rebuilt to maker's limits. 
WiCKHAN ASP AUTOMATIC li*. rebuilt to maker's limits. 
WICKMAN 6 SP AUTOMATIC 2|”. reconditioned to maker s limits. 
200 TON HYDRAUUC PRESSES. Excellent. 

. LARGE INTERNAL GRINDER, swing 5ft, excellent. 

200 TON CLEARING PRESS, inch stroke. 

Rolls Tools Ud. 

1S4/6 BlaekfrUrs Road, London 5E1 SEN 
.Teh 01-92S J1J1. Telexs 2A177T. 


KLUNWORT BENSON 
fWrERfM.TIOMIU FUND N.V. . • 


NOTICE OF ANNUAI. GENERAL MBETING 
OF SHABENOLOEftS 
TO BE HELD ON lOUi AFRIL 1960 
NOTICI IS HEREBY GIVEN that tiH 
Annual Ouncni MceOng «l snarehuMcn 
gl Xlclnwgrt BenHh fingnutlgiigl Fgna 
N.V. will be heia at thg oSieg of the 
ComNny, HandelsUM B Curacag Nether- 
lanas AntiHes). on TnuKdav lotb xipril 
1980. at 10.00 hours Hocal tUDc) tar 
tne ptrrpase eC 

1 . AaursriiM the CMnpgny’e stsMmnt el 
assets ana liabilities as at Sist OecMiber 
1979 BOd Its statement ef Inceme bM 
fetp e mas tor tne rear eeoed aist 
December 1979. 

2. Apprsvins tM dceiiritlen ef a dIvH 
flen fl^g aymem of SS% eqoal to USto.as 

S.AeprgyW tte traos/er ef UM78E.950. 

? i capRal reserve. 

g rgtliv the aeeointnUBt jV Mears. 
CBeeers IM Lyhrinri Sjl., Gmera. as 
the gudHoca of the cerwany for m year 
ending 51st Oeeember 1990. 

5. To transaet'SiKh ether bosinas as may 
eroDerfy cone before the meetlna. 
Holden el bearer sharea wtshlng te 
Merebe tfierr ngta at ttw meeOng amaw 
deposit UteTr shares «mh Kfeltwerb Benton 
(Geneva) SA.. place du Rheno 2. 1211 
Geneva 11 rSwItcerUnd}, or at any eUier 
bank .wlUrt h acceptable to Kteiewert, 
Semen iCeneve) SjL.. not later than 
17.00 heirrs riocal time) on 4th Aarll 
1980 against receipt .thereof, whkh reecipt 
will entitle Bald ehareboWer te eiceretM 
such rIgMs. 

Holders of bearer shares may iwce by 
PKvv by inailitig a fenn «f pren and 
eertlheate or Wceenit ler their aharee. 
ebtrined rram KINnwort. Berwan (Genen) 
5.A.. gr any gtiWr Mnfc (fur (r eececrtable i 
te the aferesaM bank, to Kleinwort. Ben- 
son (Geneva). SA.. place dn Rbdne X. I 
1211 Geneva 11 tSwriserlewdf. Holden el ' 
registered aliarea mav elco »ete by nreey ' 
by means of a form gf prwy* obMned 
■M hied m Hie manner dmerfbed In the 
orecedins aenmnee. Prmilei end/or eerd- 
ftca^ Of depoair nnist be received ov 
Kleinwort. Beneon (Geneva) S.A. net leHer 
than 17.00 hours HocN time) eti ath 
Aerll I9d0 In order to be dtad at the 
mccewie. 

Cnncao. 

2ist March IMO. 


RHYTHM WATCH CO. LTD. 

(Rhythm Tohel Komm KataMhIkI KaWie) 

NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(“EDRs") 

NOTICE tS HERESY GIVEN thei R k 
the wtemiM of the meMgeownt «i Ahydim 
Watch Ce. Ltd. (the “ Company to pay. 
towards the end el June. 1960. a hnal 
cash dlyidend In rHneet of the veir ending 
Slat March, isao, te sharafmiden on 
Che register at the eloae or eoclnctf on 
Slat Mtreh. 19B0. Commttndng on XSth 
Shares wIM.te traded 
on the .Tokvo Eteck Eacfiuwe mi such 
dlwdemL 

Accordingly KMiwort, Benaen UmMed 
, hereby Morma EOR holdert that CouMn 
Ne. h to the EDRs will be mad for the 
purpose o< clalmlag thH dlvdend and wUI 
be de , em « d to nutore »t the eleac of bval- 
nasa In Lmefhbeurg ea 2Sth March. 1980. 
After that time Coupon No. 6 abouW 
Hieretere he detoened mm any EOR ore- 
fented for surrender and mil not ba banH 
Midi anv now EDR. 

A tunher notice win be pahUahed ataUng 
the amount and date ol paymettt gl the 
(Old dividend. toSeVier with the procedure 
to be fullowM lor obtaining MVinenL as 
aMh as practicaMe after reeeial of the 
dlvi,<end bv the OenoaHary. 

Klelnwar:. Benson limned further 
in'eniH EDP •>oldert that the Coitmary wlh 
close The aharehoMera* register on lat 
A,rr*| rOBO and re-ooen i- on (he day 
fdlowino H<c ttose or the ordinarw 
oorvrai o>ee* J ttg -M ahereholders wWch 
It (g evaeetef wirt be held arnunn the 
■nr nf June. 1990. Oarlrte thH perKo.* 
r- «r'‘f net be poitlbie te reoivter the 
transrer at share* wKhdniwn aoolnst th* 
vurrencter fit EORs. 

KLEINWORT. BENSON LIMITED 
Depositary. 

London 

24th Marrh. 1900. 


LEGAL NOTICE 


I THE COMPANIES ACTS 1948 TO 1987 

I CELfA NTOfmMeR (UMVOON) LfMTTED 

I NOT'CE IS HERESY GIVEN that the 
I Crgddors of the jbevt'/tamad Company 
I er» rtPulreO on or balare the XSxh dav 
of April 1980. to vend thfir names and 
id^rgsaet and tht particulrra ol ihalr 
detm or eft'ina. and the ngmaa and 
sdiirsanea el thd’r Selicitora If any. to 
Rhi'in Menleak. FCA. el SfE Bdntinof' 
Street Lpnrien WIA 3BA. the Ueuidater 
nl thn rnid Cemh.mv. end* if aa required 
by notice In wrlbnci from the said 
Liquidator, ara SeliPlurs. . or. 

pdiWiettvi'ta-dafflg in and prove tfiair 
paid dgbu or olaims at such time and 
1 olaca 81 «haU b* npacHled In auch 
I noileq, or In default thareof they will 
I be oseluded from the benefit of any 
j distribution made before such debts ' 
: ere proved. ' 

Ostad ihlg 14th dny of March I98(i. , 
' P. MONJACK. Liquidator. 


DORSET Lrmo LIMITED ! 

I 

NOTICE 14 HEREBY GIVEN durauani to 
Section 293 ol the Companies Act. 1948. 
that e Meeting of the creditors of the 
hbove-nsmed Company will be held at 
the cthCBs of Laonard Curtis & Co . 
aitusrad at 3/A Benrincfc Street London 
W14 3SA. pn Tuesday rhe in day ol 
Apiri 1980. at 12 o'clock midday, for 
The purp osae provided for In Seerlona 
3S4 and 295. 

Ostad Thia f3th dav of March 1990. 

V. P. MILNER; Director. 


TRAVEL 


GENEVA. Bwla. Zurich and Berne, widen 
choice of ctiNF nioha from 4 U.K. air. 
ports. Brochure FALCON 01-351 2191. 



FOfl SALE BY PUBUC AUCTION THURSDAY ZfTH 
APfiil 1980 AT 102D AiL IN THE ROOMS OF L J. 
HOOKER LTa ITS PTIT STREET, SYDNEY. 2000 



limique .... 

near-citj^approv^ed biiilcmig site 


ARCHITECrS IMFTIESSION 


This extraordinary site fronts Victoria 
Street, Potts Point Sydney (numbers 
55 to and Brougham Street on the 
western boundary, 
tt comprises 9.902 m.® (106,^ ft®) 
and commands panoramic views of 
the: City, harbour. Royal Botanig 
Gardens and the Opera House, all of 
which am within easy - walking 


further 488 units, dwellings- with a 
balanced proportion of commercial 
space for speciality shops, restau- 
rants, etc. 

ITie site for sale Is a short drive from 
Eastern Suburbs beaches and golf 
courses. The area features many 
excellent restaurants. 

These factors contributed to the 


distance, as is the Eastern Suburbs heavy demand and ready sale of the 
railway (Kings Cross. Station), which- '155 units in Stage I of the project. 


is one train stop from Martin Pl^e, 
the city centre. 

Development approval exists for a 




The demand continues and many of 
the Stage I apartments have been 
resold with substantial profits to the 
owners.. 


‘Victoria Poinif 


, . . ...J- A- 


PotTs Point, Sydney. Australia 


HOOKER 


- - r -• 'I'l 


f.icDnuTa:! 021--^00 7ii6 


industrial locaBor^a 
inf CHmation cer vkm 

^0unty 



INDUSTRIAL BUILDING 
IN BURGOS - SPAIN 
10000 sq. Ritn. 
plus 7,000 sq. mtn, 
OFRCE 

gustily building ol modern 
CbniiruciiBn. Located in official 
development area with excellent 
fiscal rebatas 411 facilities felec- 
IrKity. ‘ water, gas, ate.) awaJIabla. 
Adequate, for all :ypo o> industries. 

Plcife contact owner ha 
Sarcefone 

' Phenes (93) 330.&5.11 
(Hiss G. Sa^sti) 


i 


Arabian Gulf Ou Company 

Enrolment on Suppliers’ and Contractors’ 


Record for 1980-1983 

The Arabian Gulf Oil Company invites SoppHets and Contractors 
to enroS oin their Record for 10^-1983 on or befiwe 30tli May 1980, 
For Applications please follow the fidlowing procedure: 

L Applications shall be submitted or sent hy registered Air HI. (Continiied) 

D. Manpower amolable: 

Tenders CoTnmineesSeCTEtai3^Arat»a]i Gulf 03 Companj^ — Administraave -Ont 

Post GflBcc Box 263, Benghazi. -Tfedinical -Othe 

Socialist Peoples' Anb Jsmahiiya 

n. Env^^bemarked E. AffiHol«dCoiivaii!«N^ 

^Application for esrolmeu on SuppHen* and CDonaaocs* Kecord for p WMs in (be peonh 

iQao-wsa” 

TTY. |A ppTiv«gH/wia shalt Tm> enmpftBed as fikllfwpDe ■ . ... G.IKxrbseaeciitedfin'Arddan.GidfQiK 

A. Twf/w -maTw%vi« ' - 

1. Business Name 6. Narionalhy H.BwnchhiIibya<»rResideiiiKepresej 

2. Headquarters Address T-DateofEstablidnnent North Afiica/theMeditmanean: 

3. Telephone Nmnber 8.TypeofAflhnt7r(C6ni»ciifli LBnanessName 4.^ 

4. Chble Address Mam^ouiei^&ppliersaDddgmt) 2.Nanon^ 5.Tde] 

5. 'leles Number 9.Bankeis 3. A nti ujnijr o-Tqc 

B. Hnaacial and Production details: ^ . 


-Ordinaiy Lj^uiets 
-Others 


V_ AfftHatPuT rntnpapigsi Names. Addresses and NarionaHties. 

F. WbriBCinented in (be SodaKst Peoples* Libyan Arab JamaWrya. 

G. Wbris eaecnted fin* Arddan Golf Oil Go. 

H. Branch in or KesidentKepFesenxaiive in the AGddle East! 

North A£nca/ihe Mediterranean: 

LBoantssName 4.Address 

^Nationaii^ 5.- Telephone Number 

3.ADtl:Kaiiy 6.TdcxNumber 


L Paid Up CajMtal 

2. Authorized Capital ■ 

3. l^ueofConcracadurmg . 
Last Three Years 

4. Maaiinum Produoi^^ 

(for Manufinurers) 

C. Item Groups applied for: 


GROUP No. 


5. International Codes and 
^Standards adopted 

6. Items usuaDy Sub-Coruracted 

7. Manufacture Locations 
(foe Manufactureis) 


_ ITEM No. ^ 


IV. Applications shall be deariy written or typed; all explanatory 
Brodnnes, Catailognes and previous experience should be endosed. 

V. Anplicadons and rdevant Documents shall be submitted in 



1 


GROUP I. SPECIAL TECHNICAL MATERIALS AND 
REQUIREMENTS FOR EXPLORATION, PRODUCTION AND 
DEVELOPMENT 

1. Canr^andProductumnpesforXt^terWdls. 

2. Casing and Fnxlucdoa Pipes for ^WeQs. 

3. Wdl - Heads and Drilling Bits 

4. Joints, Elbo^ jVhlTCs and ocher paro for Pipes andattwhiuents. 

5. Cl^f^emicd AiaterialsandaUkmdsor&menC. 

6- Tools and Instnunents. 

7. Laboratoiy Equipment. 

8- Spare Pans for Generator Ea^es and Pomps. 

9. Spare Farts for predsbn instruments. 

10. X»l^vinim(Hi(ra firtn Kqiri pmgnr . . v 

1 1. Tools and Materials for cleaning Pipes and RndnoioD and Frd^ Equipment. 

12. Fire and Bcplosion Pnxective Qofoes. 

13. (}eophydcal Computer Equipment. 

14-. Spare Parts and Supplies for Geophysical Computet: 

15. Ejqtlosives. 

16. Compressor. 

17. Meters and Computeiized Mners. 

18. Mechanical/Eleoiical Services to Drilling Rigs. 

GROUPIL SPECIALIZED TECHNICAL SERVICES 

1. Chemical Treatment of Production Flans. 

2. Special 'TOringOpenttfons. -- -- 

3. I^L^ing and Maintenance ofGas/Oil Pipe lines. 

4. GasTuAinet. 

5. Pumps. 

6. Precision Instruments. 

7. Radio. 

8. Basxnan Engfoes. 

9. CabodicPi^ec&oaofMaisnpeLiiie. 

10. Replacemenr of Prover. 

11- Pressure, 'Volume and Tbermal Analysis. 

12. Survey and Localization. 

13. ^U-Drilling. 

14. 'Well Tes^ Special Equipment. 

15. Geophyncal C^xratioDS. 

16. Geophysical D^ Processing. 

17. Preparatipa and Analysis of Coring Semples. 

18. FipdinesConositm l^g&irvey. 

19. Reservoirs Evaluations. 

20. General Technical Services. 

21. Qectrical Power Net Work Analysis. 

22. Telemetering and Control Systems Design. 


VL The move information and details be giveii, the more oppommsties 
of partk^adom m Tenders be offered. 

VIL Applicataons riionld spedfy idle items for cairolxi^t from the 

. foDowhig groups staring dM Groop No. and the litem Nnmber as per 
para(Qabove. 


I 

Following are the Grov^ 

lATERIALSAND GROUP RL STRUCTURAL AND MECHANICAL 

ION, PRODUCTION AND MAINTENANCE SERVICES 

1. Sand Removing and Conveyance, Rnbarkment and Levriling. 
.Ti^ 2. Buflding Consguedon, Road and Mainteinance. 

L 3. EledricaI,PIiimbfog»Catpemry,F!£Qimg^brk. 

4 . Sammy and Forgery ^forks. 

‘ipesandattadunmis. 5. MamtenanceaDdRe^ofMedmucalVdudes. 

6. CbostnicnoQaadftuldingofPecroleiimand^^terlbDbs. 

7. Rqair and Rewinding of Becnical Machines. 

8. FoEgayVbrks. 


GROUPIV. CONSULTANTS SERVICES 

1. HbancialandAdDuntstraiiveCD(D8uItaiions. 

2. Techmcal Paroleum Onsulcaoons. 

3. Odier Tadinjcal ConsuliatioDS. 

GROUP V. GENERAL SERVICES 

1. Tankm iraoting Boats. 

2. T-t ghr Vdhicles. 

5. Heavy^ZIaiy Vidiideson>i6&icnt5bitsaDdCBpacity. 

4. Levdling Tools and EquipmenL 

5. Xhcd^and'Cranes. 

& Ibttridca and Vioualling Services. 

7. Clfflni^ Services. . .. . 

& AdvcitisingflxKriandAbroad): 

9. QnanaFiliiis and Film ProiectoR. 

10. FbotographingandQnemaPbocogniidLy. 

GROUP VL STATIONERY AND HOUSEHOLD APPLIANCES 
AND MATERIALS 

1. Furniture and HoUsriioId Appliances: ReGn^ratots,Oven^ Air Conditioners 
and Puts. 

2. Typewriters, Calculators and Photostat In5miiiients,'wifoRepars and 
Maintenance. 

3. DestgoingandFrinring - InformaDonMateriabandbistEuments. 

4 d ^ vp in g unri .^nifar y Marwials. 

5l StatJoneiyaDdOfltoMaterials. 

6l Supply ofSdeotific Bools and Magarine^Newspqiei^Clotbes and FooMsare. 

EC. Viobtfon c^any of the forcing msDOCtions win lead to ^nming yonr 
plication. 

Z. For further information please refe to rite Tenders ComouQees Secretary at the 
address shown in 1 above. 


INTERNATIONAL TENDER 

FOR THE PURCHASE OF 
ROADgCONSTRUCTION 
AND MAINTENANCE EQUIPMENT 
Invitation No. T-07/72 

The Pravisional Militan' Govemmme of SecieKst Ethiopia. 
Ethiopian Roads Authority, announces the release of an inter- 
national tender for the purchaw of road construction and 
rnaintenance equipment. 

A lean is being sought from the African Development Fund 
(A.O.F.) and interested bidders from’ member countries and 
participating states of the A.Dj. are requested to colleet bid 
schedules and specifications during office hours from the Procure- 
ment Office. Room 106. of the Ethtopian Roads Auchorfty against 
payment of Birr 10.00 for Mch set of documents. 

Bids wiJI be opened in public in the Cwiference Room, ^ Floor, 
ef the Ethiopian Roads Authority headquarters building on 
April 30, 1980, ac 10.00 hours Addis Ababa time. 

The Audrorfty reserves Che right W refect any or all bids rtae 
are not in conformity with all cwtditions. and specifiationt 
mentioned in the tender. 

Ethiopian Roads Authority 


MAZAGON DOCK LIMITED 

BOMBAY 

INVITE TENDER FOR SUPPLY Of ONE NUMBER NEW OR 
SECONDHAND FLOATING OR SEMi-SUBMERSlBLE 
DERRICK-CUM-PIPE LAYING BARGE HAVING FOLLOWING 
PARTICULARS MAINLY FOR OPERATION IN TROPICAL AREAS 
SUCH AS ARABIAN SEA. INDIAN OCEAN. ETC. 


Aeeemmodatitx) 

Hefl-Dedc 


Length Overall 120 m approx. 

Breadth About 30 m 

Depth 8.5 m . 

Derrick Capacity I) Fixed 700 m/t ^ 

ID SlewingSOO/SSOw/i both at 27 nr radius 
Boom Length Main About 70 metres 
Pipe Laying Capacity Up to 900 mm dia. in 100 metre depth in 
tension of- about 723 m/t with at least 6 
welding sadons 

Aeeemmodatitx) Z50 persons 

Hen.Deck Suitable for helicopter with 12 persons and 

200 kg cargo 

Year of Build Not earlier than 1972 

Otter may ba auboiitieU m duplicate with daiaiied spacifiaatipiu and 
Oenerel arrangament plans mdieotng year and eouniry 6l manulaciura. 
terms and conditlene, te ' The Commercifli Managat, Mangon OMk 
Limited. Bombay 400 010. Ind«." in sualea enrttope euperaenbinq lander 
No MM/PKD/QP/DB «n or befora 13430 noon ol 30th April, 198^ Tenders 
will be opened en same date in the presence ol such ol the tanddrers who 
(nay wish to be' present Offarg should be valid for • perioo ol 90 day, 
from the data el opening ol lender. Prices quoted ehould ba lumpaum 
Incluuve of free-deliwary to Bombay port Barge i» to be made avaflabic 
lor inapBCtion and perlormaoce at place ol daploymeM wjthlri 15 uys 
notice. MDL reserve the riqht to sccapi or reteet any tender wnnoui 
a'.'.aninq any reason whaitoei^r. 


The United Arab Emirates 

Ministry of Public Works 
and Housing 

P.O. Box 878 Abu Dhabi - Tel: 6227S 
P.O. Box 1828 Dubai - Tel: 664900 

dnjternational competition for the 

OFFER OF CONSULTANCY 

SERVICES FOR THE DESIGN AND SITE SUPERVISION 
OF THE MINISTRY OF FOREIGN AFFAIRS 
BUILDING PROJECT IN ABU DHABI 
No. MB/22/30/1A/80 

The Ministiy of Public Works aod Housing is pleased to invite International 
and Local Consultants to submit offers for the open project on the Foreign 
Affairs building in Abu Dhabi. 

All experienced consultants who have executed similar works of 50m UAE 
Dirhams or over and should like to participate in this tender should obtain 
the conditions and the programme from the Tender and Contracts Depart- 
ment in the Ministry of Public Works, Abu Dhabi and Dubai, during working 
hours from 8.00 am to 2.00 pm as of Saturday 16/2/1980 against the sum (ff 
DHS 3,000 (three thousand Dirhams). Offers should be submitted to the 
Ministry office in A1 Butain, Abu Dhabi not later than 12.00 noon on Sunday 
25th May 1980. . 

Mohamed Khalifa A1 Kindy 
Minister of Public Works & Housing 


CONTRACTS AND TENDERS 
ADVERTISING 

APPEARS EVERY MONDAY 

Rate £19.50 per single column centimetre 
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Doing business the Confucian way 

Richard Hanson on a company which claims altruism as its reason for . expanding from its home base of Taiwan 


COrp^CIANlST cohesion” overseas, but it looms large in 
“®co™® a' catchphrase in the growing Taiwanese : "••v.; 

the West among people trs^ng econotay. j* ' 

csplain the estiaordinary With around 25,000 employees, ^y. i 

udustrial success of Japan, in 1978 Tatung's revenues were - ^1 

Singapore; South Korea and equal to 1.6 per cent of Taiwan's - 'J 
other Far East nations. Yet Far GNP and its exports 0.6 per cent * ; 
Eastern industrialists them- of the total. 

selves seldom make explicit Competition from dozens of - ] 

their debt to the age-old foreign electronics companies , C- 

philosophy of Confucius. which hare invested in Taiwan i 

Not so Dr. T. S. Lin, chaii^ keeps Tatung at number four on 
mao of Taiwan's second largest of electronics 

multinational. Tatung, whose ' ••^111 

ciiontmr.!«. uL k_ KC..4 and Zenith). But it is 


[if • : •<•... 




EDITED BY CHRISTbPHER .LOBEf'^ 


Management abstracts: . ; 

the idea of ltone6ting all parties *** D _ 

involved, rather than on These stmtaaries are eon- an eniffljde of a rqpnrmig: 
^loitation of one side by the ^ ^ fonnat 

Tatong itself has been the obatwrts pabHshed. ^ 4«lwr AccOTnUngforfaflaao^ 
beneficiary of links with other Motinpem^ Publications. -Oqp^ 
companies. Readers waking to consult D. Raibom & T. A. 


companies. Renders wakmg to eonsutt 

ture truck plant for the island). Tjie most Important Is with origiital texts should write to: 

Se'nTJvTr pJomS'le 

1 M^o large-s ^ e Starting in fte early Future of the Hidtiiiatlonal 


electronic.^ bu.siness has mush- ® 

roomed ten-fold in the past 

^ rsnj^B or consumoT 



UT. un IS most oiieo tj_ nfiBOtiated a aeries of 

hK‘’is*7k Temnh^tr^ a^^nts to Secure 

for his lack of emphuis on xoshiba knowhow for the 

making profits and for the p„durtion of wattmeters. 

af ®otors, transfoTmezs, TVs, and 
the company s balance ^eet as other products. Tatung has also 

been produchig refrigerators 


wdcrs waking to cousutt D. Raibom & T. A. 

-igiTiol texts should write to: n 19 (IpageB^ 

0 Box 23. Wemblea. SAB SDJ. 

pages, cnaztsj brought within the appraisal 

Points, to the rising tide- of process, paxticolarly when the 


electronic goods such as colour 


Or. T. S. Un of TaCinig; whidi means ** the world is a family. 


J?*ii ?• j® bears -tvs and home appliances, with 


mg and borrowing. No one. naQonalism around the world, ^t orwent value model is used, 

however, would go so far as to Xoshjj,a brand. Moreover, “d discusses the threat this 

sugpst Tatung IS m auy danger Toshiba provides' the colour POses to multinationals, unless Audit Committees: are Che Hi^ 

Of financial collapse. picture tubes for Tatung they are capable of demonstrat- Hopes WeU-Foniided? .& 

Tatung's profits did slump in televisions and is the source of big that they produce an econ^ Woolf In Accountancy (UK). 

Ihe mid-lS/Os, but Dr. Lin has Tatung's technology for starting omic gain which could not other- Oct 79; p. 73 (1 page}- 

managed to improve profit- yp tube productjou in Taiwan. *»e achieved and that the Takes a sceptical look at the 

ability frora__about 4 per cent of But Tatuos is not wfflinB to gain is being shared out equit- nnmmf MthiBdasni fOr audit 


Institute of Technology, is con- These are all areas in which fronting the well established per year. Dr. Lin has set the figure. 


yinced that the tSth century Taiwan sees strong growth for giants of the electronics sales goal of Slbn by the end 

ideas of Adam Smith and hi.s the 19S0s. industry. Already the company of the decade. 


Tatung does insist, however, so per cent the other 


» tube productiou in Taiwan, be achieved and that the Takes a sceptical look at the 

But Tatung is not wQljng to g®jn *5 being shared oirt equt- current enthusiasm for audit 
■ dominated by any other ®oly; offers scenarios for five committees, and suggests that 
mpany. 'Hus is perhaps political-economi c r^ ons of the ^ 2 ) in most companies they 
--fleeted in the structure of its worid, and idon^es future ^gold add to the bureaucracy 
11.5. TV venture, where it holds threats to multmahonals. achieve little 'else; (2) in 

I per cent the other half _ „ . b*.-— * fte minority of companies 


pmfit-niinded ilk offer no solu- 
tions to the problems faced in 
the latter half of the 20th cen- 
tury. Re claims that his far- 


Family 

Chairman Lin. now 61 years 


iiKuiufacturer. 


being with_ electrom« And biisin^ssmem (U.S.). rmore^rnde^^nd^rit 

s profit margins on products Tatung’s growth over the past Ihw against the chief executive 

e believed to be slimmer than decade refits the enormous wo*es). ^ appeared under the 

e foreign compeOtion. eapansion of the electronics in- Identifies common charact^ guise of an audit committee. 

• j dustry in Taiwan, helped by ^5®. business strategies fnr Executives. J. 

Strained dose, of foreign invest- ftat have snereeded m i? aSSao Boari 

, ment. From an annual produc- mdustnes, ■ and onthnes top > 79 - n. 28 (4 

A financial upset would be tion valued at aboirt $364in in maMgemenfs role- in the p, *0 i 

rticularly embarrassing given 1970 flie industry achieved an growth, innovation or cost PBSesj 

'. Lin's position in Taiwan as output of more toan $3ba last reduction processes. Stresses Discusses reasons why exec» 


In Singapore and Hong Kong gcrads from overseas, may seem profit margins on products 


flung empire is really the old. assumed his post in 1942 at it has assembly plants for both slightly far fetched. But Dr. ^ believed to be slimmer than 

extension of a Confucianist the eager age of 24 when the black and white and colour tele- Lin claims k can be done. His foreign competition 

missionary zeai to do good. company had only about 180 visions. Through indirect motivation, of course, is that - t • ® *“■ 

“Confucian philosophy still employees. Tatung bad been routes its products are re- exporting from the U.S.. hjs C4-i«rt5ri/»/I ou^y m lanvu, 

keeps its brilliant light.'’ the founded by Dr. Lin’s father in portedly becoming quite friendly host, is exactly what is OllalUvIJ large qos« of fore 

chairman declares in his 1818 as a civil engineering and popular in mainland China needed to cure the chronic snant-iai uoe^t wmiiri ha 


“ Confucian philosophy still employees. Tatung bad been routes its products are re- exporting from the U.S.. hj$ 
keeps its brilliant light.'’ the founded by Dr. Lin’s father in portedly becoming quite friendly host, is exactly what is 
chairman declares in his 1818 as a civil engineering and popular in mainland China needed to cure the chronic 
modeittly appointed private construction company and itself, which encourages the American balance of payments 
dining room. Even the name of became the island's first steel ipurohase of made-in-Taiwen problem. 

the company (Taiwan's oldest) and machinery maker two years products. Dr. Lin is also probing 

is Confucian. meaning the before the Pacific War broke In the U.S., Tatung datms " friends " in Europe to fiod a 
“ world is a family." out. The strong family tradi- 40 be Qie largest producer of suitable place to build a TV 

Dr. Lin’s stated business goal tion in the company (wdiich is electric fans. It has just con- plant, or set up seme kind of 


stagnation should 


(U.S.). SepL 79; p. 28 (4 
3st pages) 

ses Discusses reasons why exec» 
be live search firms sometimes fail 


Jnt Tho A V-®- t«™Sniid Tt^ National Federation of Indus- Krted) In the ne« toe or accepted is a fact of life, not to deliver the goods-identified 

S'*!; fanuly traih- 40 the largett producer of suitable Pj^ unri «f tries and as speaker of Taipei four vears. electronics is a nulkmg the business as seeing the unattainable can- 

tion in the company (vriiieh IS electnc fans. It has just eon- plant, or set up seme kind of *' *' ye^ e‘««ron^ is -.-j, amiirt«d and to make all the 


aiiato Wicn vuur CUMUUIBrS. *o etun sbi VIA15 UCSL UUC UCT Ulf J Jirui CdOCli W 41 IJ UUl Ik wp® ^ — ^ Tim v -m j 

Under Dr. Lin's leadership, as cbmpany president. the small scale at which Dr. Tatung had a fleeting mterert keen^a 

Tatung has experienci There is little doubt that Dr. Lin is beginning in the U.S.. in acquiring the television part J,?. iJ profits for ajong time. Pr. Lrn. 


phenomenal success. Sales have Lin himself is still firmly in one should report his long- 01 Bntams Decca. aimnct anr ptppuHbp ThP rime rn, : 

leapt from less than SSOm in command of the company's range goal of using the Ameri- Dr. Lin is also known to be 5 JJnfed^tn Tatun<?occurs mostly S 

1972 to nearly SSOOm last year development; he is quite sure of can plant as a base not only for interested in working oirt some ^ 


schedule which would strain however, expects to te around 


A. Smallman in European 
Journal -of Maiketing (UK), 
No. 4/79; p. 167 (5 pages. 
Ulus., charts) 

Gives examples of tiie distor- 


porate ResponsibOUy: L. J. 
Brooks in . CA Magazine 
(Canada). OcL 79; p. 53 (5 
pages, tables) 

Points to a gradual move 


iVtZZTnr^ wh7re-hT;;‘i,?lir.o‘LThVw evenings ^ ^ i^and ^of to^ 

irf„«t^rp'erTe°n7 f^‘Sfb"nfir,^nS 

Tatung is not too well known struggle in gaining a name for ing pad for exports to other stages of talks on a joint ven- Lin is serious about bis an Integral part of the future. 2etr“i21rSd S^nSSibiUtiM Sriotily. toen 


How the public and its peers differ 

events that were beyond , . • . • m top members of the 

management's control. A lonry r-^ f. g~t i-a rt pubbe ca l li^ for improve-, 

drivers' strike here, a revolu- #111 I'UlTiil r 51 TP^ firiflrlllPS me^m regulato enforcement 

tion in Iran there, and oil price HU lUiU. I#!* or stocter con^ls. 

rises everywhere. ^ Waste from factories and lead 

If there is no convenient all parts of society with which be exceptional. In Britain, by prepared using an updated ductivi^ and earning than its B^Sh^SuWic’l^Snarv 

crisis which fits the biU. why they have contact. contrast, it receives scant atten- World War n intelUgence tech- pe« U.S. cousins. Yes, rea^. « s 

not blame the hostile social and thp pnvimnmPTitflHsts and tion. nique, by analysing the content In the U.S. 60 per cent of the ^nceras. t.onc^ Sl pouunon 

political environment in which IomI cornmunSties ^protest a1 One of the organisations offer- of a great number of local genera-I pubUc s^ple .^eed 

the company stru^les to su^ {, 0 “ a eSnpany ^ their ing a service which tries to newspapers. It is based on the that." employees had a n^t to 2tatn1^ ’ 

vive? Then there is always the ^ir with noise or dangerous identify the key issues is Inbu- notion that, since there is con- a raise every year whereas in eduration or economic status, 
cost of the employment laws. Chemicals and insist 5iey want con. the second largest firm of slant limited amount of space the UK 72 per cent actually Business will have to fed 

of the equaUty legislation, of fheir rivere kept cleam management consultants operat- available in a newspaper, the disagreed with the statement 

Improving health and safety at ronsiimers want more reliable ing in the UK. Its “Corporate issues on which It concentrates that salaries and wages should Inbucon study. The level of 

work, of reducing pollution Priorities" orogramme. begun wiU reflect those which concern increase without In^rovements any , 


ANY COMPANY chairman *■ 
worth his salt can explain I 
away a poor set of results by I 
pointing to all those damaging 
events that were beyond 
management's control. A lonry 
drivers’ strike here, a revolu- 
tion in Iran there, and oil price 
rises everywhere. 

If there is no convenient gn » 
crisis which fits the bill, why they 


There is little doubt that Dr. way <rf doing business as sions; arguei that the marketing reporting. and argues, that if a 

in is serious about bis an integral part of the future, manager ou^t. to know the company is to take ita s^ial 

" true ’’ variable costs meurred responsibilities senously. then 

by the group, and ought to be it ought to go beyond historical 

Judged not on die financial reporting and bring social and 

H • a major public matter of con- results of his subsidiary but on environmental considerations 

1 '■V Oil* ®®^ Nearly nine people in ten the real contribution earned by into capital investment deci- 

I B H B B B ■ say that air pollution is an issue the group from the subsidiary, sions; demonstrates how this 

“* ^ ^ of some urgency, with almost less the local costs incurred to can be achieved throi^h the use 

three in tour members of the produce that contribution; gives of cost-benefit analysis. 


OUT 


TODAY 


levels ... the list is endless. 
But there is a considerable 


difference between the two cate- employees want better and safer lisbed techniques which were questionable from the jounial- the Tory election victory.) 

gories of excuse. The sudden conditions of work, governments developed fay its sister firm of Ist’s side of the printing presses. More revealinff— for (he pre- 

crisis is very hard to predict want all manner of things, and U-S. consultants, Yankelovich, but its proponents claim that diction of future issues which 


crisis is very hard to predict want all manner of things, and U.S. consultants, Yankelovich, 
whereas changes in the social at the end of the year the share- Skelly and White, 
environment genei^y occur holder wants a better dividend. 

slowly and are eaaer to for^ How can a company Identify XTovircna xaore 


cast. The gestation period those issues which are going to 
between an idea being affect it and sift the important 


Newspapers 


the results bear them out. will a 
l-ast year’s Corporate Priori- areas 
ties programme showed some " leade 
interesting divergencies belween public, 
vrtiat the “leaders" believed Take 


will affect business — are the Another marked difference 


areas of disparity between between the level of conceni 

“leaders” and the genenri shown by toe Iwders and the 

public. -general public, Is on product 

Take pollution. The “leaders" ^afety. .Again toe Iwdere we 


derelo^d b ■ a sm^ groip 0 ? .hX Se"ed^ a The analysis is done In two wS'w torgeoVal pubUc In toe UK questioned (a fairly Vl 

people to it achieving mass from thoie that can be igSwed ways. Corporate Priorities' saw as ImportanL -And llbere small group of 34 people since SkJ^SSionf to toSea J m^l 

appeal, and finally being —for the time being anyway. report is based on an extensive, were some particularly surpns- this was only toe mitial pro- Tjahiiitv ■ ■ - - 

enshrined in legislation, is very U is common for companies basically conventional opinion ing differences between Britain gramme) appeared to be rather * J- • Enclose cheque/PO for £3.80 (ind. p&p). 

long. to conduct extensive economic survey of the general public, and toe U.S. complacent Inbucon reports r™" * * 


For the entrepreneur ... 

The Prime Mover 
of Progress 

£ 3.50 

Ten essays on the Entrepreneur In 
Capitalism and Socialism 

ISRAEL KmZNER « L£SUE HANNAH • NEIL MdCENDRICK 
NIGEL VINSON • KEITH WICKENDEN 
SIR ARTHUR KNIGHT • SIR FRANK McFAOZEAN 
F. D. HENDERSON » D. G. MACRAE • IVOR PEARCE 

I I should like a copy of The Prime Mover of Progress. 


to conduct extensive economic survey of the general public, and toe U.S. 


complacent Inbucon reports 


In other words, social changes and marketing analyses, but any and also what it calls " in- For instance. It demonstreted 
are not an acceptable excuse systematic study of the social depth" discussions with that anti-business sentiment in 


For instance. It demonstrated that they were generally satis- ! Name 

at anti-business sentiment in fied with the progress made in :® I 


are nor an accepiaoie excuse systematic study of tne social oepin aiscussions win rnai anu-uusmess seuMmeui lu ucu o.ui Auauc am smodiatelv below inflation and I I 

for poor corporate performance issues which may affect a busi- " leaders." These include, the U.S. runs mudi higher toan reducing ^ pollution, ud Government nianTiiTig as an ^ Addres j 


panies are increasingly under political pressure — both present consists of an analysis of a' much greater awareness of trast to leadership views, the 
pressure to perform better from and future — not considered to “ European Trends." This is tiie retationship between pro- public regards air pollution as 


Jason Crisp 
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A free reco^ of two songs 
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ment of Geveland including 
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AGAINSTCANCER 

K Is good to remember that most people five 
ttieir fives untoudied byanyformofcancec 

But as all too many are aware, cancer is 
something that casts Hs shadow beymd 
those it directly affects.That is why so many 
people tNnk ft right to help the urgent work of toe 
Imperial Cancer Research Fund. 


This oiWKWRcnncvir appears as a matter of centrsmial adrvrtisanait on’v. 
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Qevelaod County, 

Gurney House, Gurney Street; 
^fiddiesbnwgh,Cleveknd 
TSLlQT.Tel: (0643) 248155 

Plion sand me flw Mpock 


come and see for yourselL 
Yfell be glad to show you 
annifld and to speed yourway 
to meeting the people who 
matter. 
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THE FUJI BANK, LIMITED 

Tokyo, Japaa 

•with 

US£ 64 , 000 , 000,000 

total assets as of September 30, 1979 
and 

witb more than 220 branches throughout Japan 

We now start our second centmy 


International Network 
Agencies and Branches 

New York Agracy Lob Angeles Agency Chicago Branch 

London Branch Duswldorf Branch 

Seoul Branch Singapore Branch Hong Kong Branch 

Representative offices 

Uonatoo RepresentatiTe Office SeaUle RepresentatlTc Office d- 

Paris Representative Office Beirut Representative Office Tehran L . . «.«. 

Jdre«.KApre™redreOffi„ M.ey B:p„re.™™Ore^r °®“ 

Sobsidiaries 

F.jiI„re„aU,..IF™n«(HK)Un.i.ea 

Saag KaSg 

Affiliates 

B^re. Am«i« do M B.oo„ d. ^o Sol S.A. 

Ga do Sol-- Credito, ruou.cioa„„,„ o Iov,«io„oio 

CiAd,S.g.re,A»«iredoSoir™^. Areeric. do Sul S. A. B,re.ooil 

J.P.O B..k, LMW !-«. 

Asia Pacific Capital Corporation Limited Aact, T..#. .. ... i-nwirihMs 

Hag Kag, Saiap«n International Merrhani Banken; Serhad - 
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Mips Business Equipment 


individual strengths financial terminal systems, word processing, ^cta- 

nes-'each already tion equipment or managernentsystems, Philips 


; V. ; n^imes-each already tionequjpineritoriiianagenicui&yc>u^ixio,rimip;3 

asiEsss£S«r* 


Simply years ahead 
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How to control 
money now 


, , , . Financial Times Monday March 24 :10SP^; 

Solving the problems of our prison service 


BY SAMUEL BRITTAN 


'■ nv 1?ATJ I-U- 1.1 - J -xi. » 111 SUI-IBI/. prJbODen are xxiw 

- isi CAit tne best part of the ably not succeed without ...ku^stif rnnmina mak^^ the situation 

■ Treasuiy-Eank Green Paper on nadonalising the Bank in 'LS i^dSibir 

^ Monetary Control is the Intro- earnest— would be better spent The nrorision of water closets 

- ' ““a” !“ tcfed b" is 001"“^ but the 

• the Treasury than the The main substantive argu- nrofalein is in allowing 

I - Mil* explains why meat against a move to the industrial action The prisoners access to them during 

• monetary base is the danger SeTe bre^down was 5ie hours that they are locked 

I- measure of the mouey supply: that the transition will under* Dreaicaown was , — 


TNWAPiwpn nnsFRVvmR of the were designed for both sleeping population prisoners face a loss Victorian prisons form the families disrupt tiie fa^e 

haw h^an wit- and work make ample ringle of identity. The prison service core of our penal institutions, human relationships «d ma^ 

So 1^^ SSdri JScom^dalSm is unable iven to £ve the indivi- PentonviUe aiSwandsworth (in resettlement on disch^e that 

S5bS®itSitSSm^ utSrtuJ T three nrisooers prisoner a modicum of London), Walton (Liverpool), much more dlfficnlL Jbe nipst 

th^t hS^tSLn *.^**®red ^ three pr«Me« attention that might assist in Strangeways (Manchester), serious disadvantage <rf a prison 

JSSrte? ^dii ^7 “y bind of hopeful rehabilita- Armley Soad (Leeds), and system is that to Uve in any 

troubled by and squalid; the P«sence of ^ (Birmingham) Smmunity is to absorb and ape 

?n^®i2reH hv“the ®*’*“>?^*”lhe^nMSTOu^ effect Is particularly were all buUt In' that ilSi of Its standards and attitudes. 

l.rSSlrtnnrI5®hJ?i5i?^iSiiM "sriced in the case of life- development of our prison Identification with a criminal 

group P”®®“ ^ sentence prisoners whose system in the 1840s. With their communis means a rejection of 

in society. prisoners are ^^°^bed numbers have increased in 20 lofty halls, with cells opening the standards of a noniial 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


tion “Sterlins ai3 " to state tiie The germ of a belter alterna- f Inquiry into the 

t^et and influence e^tpecta- tive is to be found in the Indi- United Kmgdom Prison Ser- 

tions. Other aggregates v.111 be caior System discussed in the vww which reported in Ociober 

watched to make sure that Ureen Paper. In its simplest i®*’- 

policy is followed in the spirit fo™- inc«^ases and decreases At the root of most of the 


averted only temporarily by the up in the interests of control 
setting up in November 1978 of ^nd security. 


society. 

Yet we subject increasing 
numbers of of^ders to aU this, 
and at a cost that is enormous. 
.\ny satisfaction that society 
may. not unnaturally, feel at 
imprisoning an offender .has to 
be set against its true cost in 
suffering to the offender and 


a Coniraitiee of Inquiry into the The expensive solutions to years from under 200 to around on to lines of galleries narrow- his family, not to mention the 

United Kingdom Prison Ser- this problem have been produced i.sqq, a large proportion of ing in distant perspective, , they not inconsiderable cost in main- 

vices which reported in October at Albany in the Isle of wight whom are domestic killers, in succeeded admirably in their taining prisonezs at the rate of 


(with its system of electronic prison for the first and only unconscious purpose oF reducing £5.000 a year. 


At the root of most of the of one cell at a time) time in their lives. their occupante to insignificance. Societ^s immediate task is to 

and in the new Holloway prison depend even more on Modern prison building attempts limit the defeating ebnse- 

l!?™ Ml? ^ ThftS senior staff for support in the this assault on the quences, by keeping offenders 

fniiil i,: no painful process of adjusting to individuals self-esteem, . but it out of prison wherever possible, 
exceptions ..,ks«i, the indeterminacy' of their sen- remove the inevitable by making prison itself more 


pUUCy is lOUOWea in me spirit mi-icaes auu uci.iira9i» Al uiV rwi 01 01041 01 Tne ___ lIrtllAu.-av nri?on 

*•-' as- well as the letter; .md the in Minimum Lending Rate troubles has been the size of the are 

[■- definition chosen is not sacro- f-'fLR' would be automatically prison population that has Xhri«a» 

- sanct for all time. triggered off by departures of Jrown unmatched by the avail- 


the money supply from the able accommodation in out- 
prescribed range. Of course, dated penal establishments. 


1-" T'GClinirdlifiPC override — either for political prison population readied an an nri-;nn current hopes and disappoint- Prison. public safety; release 

L- ■“ reasons or technical reasons, all-time high of 44.800 (five *’ ® “q,.. rti.aina‘'e about release. The monotony of the small- prisoners as early as possible. 

la practice the most impor- But there. would be a greater years ago Mr. Roy Jenkins. ^i.ins’ facilities ^’workshop For them and other prisoners scale pattern <ff esistenee. the All these features of our 

T.. . tant distorlions are those im- degree of autoniaricity than at when Home Secretary, declared ®xs_. vvithin’ the day to serving determinate sentences restrictions on mobility and on- prison system have been known 

.. posed by the authorities them- present with the onus placed on that 42.000 was the system’s qjioiv’ those activitie.s that are there has been undoubted the choice of activities, and the to successive Home Secretaries. 

... selves—above all the “corset”— those v/ho wanted to intervene, breaking point). Hocir.->hip hm neces- benefit from narole. introduced . lack of opportunities for accept- But the present incumbent is 


jxicabxxwvu vx vwuxas, uaicu jreuai vsLauiipiimeilLa. “ I-.-Seh niihli 

there would sometimes be an Last week the daily average 

override — either for political prison population readied an .it 


■ whifh •**« luueiermiuacy ui uicii acii- „ .uw.iwu.w ow luasuis piiswu xiacu uxuic 

«Mh Pp Pvrw-nSiiS ^®"ces and in the emotional ®?®cts of impnsonment in meaningful for the few that 
even a lavish public e. p clima-Tes that attend their re- diminislung those admitted into have to go there and. consistent 


reasons or technical reasons, all-time high of 44.800 (five rtnima^ ments about release. 

But Utorc.tvouJd bd Kb-'- JbbW"*. For them aud o.he 

wi.hm .hr day .0 aerving _ determioala 


to make the numbers look 
.; better, withont paying the 
interest rate price of a proper 
money supply policy; and it is 
’ good news that the corset is 
soon to meet its death. 


Market-related 


breaking point). desirable but neces- benefit from parole, introduced . lack of opportunities for accept- But the present incumbent is 

While overcrowding con- sary (such as education, rccrea- in 1967. However, parole has ing cicpressions of tenderness in - the first to grasp nettle of 
tributes to the problems of t[Qn and group psychother.'ipy) done little more than hold back a roogh masculine .sodety are a major . reorganisation of 

control and security, it has an all prove inadequate. .4s the the tide of the rising prison damaging to ordered human prisons, in which the problem 

even more profound effect on population inesorablv increases, population. social relationships, at least of overcrowding is aeknow- 


opulation. social relationships, at least of overcrowding is aeknow- 

’ good news that the corset is defect of the Indicator myriad of practical prob- so*^the response is made ’ If a large number of prisoners once .the initial perhaps salu- ledged to be the most pressing. 

.; soon to meet its death. ss'stera is that the mi.r would *®“® facing the prison adrainis- niore difficult and their morale have earned earlier release from tary, impact of such a jolt to Mr. William Whitelaw’s speech 

r: ... .. , 0511 hf» an ariminietAr...rf rata 7t tfation. which HO amount of js sapped to the point of rebel- prison, the total impact has not ordinary habits hare worn to the Conservative Party Cen- 

' wiuld be mwh better ingenuity will turn away. iiousSSss been enough to eSmbat over- away. tral Council’s meeting on Friday 

. if a ralrkltrSlatV Ml,R.^?whLf* Victorian prison cells which Above aU in this press of crowding. Separation from wives and at Bournemouth outlines the 


• cerned. the key rule is that raarkeb-related 3ILR— which 

: central banks cannot control indeed used to have until 

1 'both the quantity' of money and Bank of England broke*the 

the level of interest rates. If link in May 1978,- a blunder 
" they try to do both they are which encouraged the very 
. likely merely to generate an politicisation of. interest rate 
. inflation which will eventually policy which the Bank makes 
' lead to both money supply and a show of deploring. 

' interest rates soaring out of mu h-t® ,. u x u , 

* control. This simple rule is far s.ho\i\A be put back 


• Government's pbiides 

announced -after -Easter 

Most signfficant Is J&- 
WhitelaWs dedaratSon of a 
more sdective senteocins 
-policv from Ae courts. Pi-iso w 
are not to be cluttered np wth 
trivial and inadequate off^ 
ders.- The drunks, the fine ^ 
faulters and "the mcirtally 
abnoriiid are prime: candidates 
for treatment other-; than mcar^. 

• ceration in .a prison coll. But 
their removal from itnpnson- 
mmt ^vilI moke only.a dent into 
the overcrowding problem. - 

Mr. ‘Whitelaw said prison 
should be reserved for those 
who' really need to be contained. 
He said his own political sup- 
port€f& BUjfht find • uflpsJ^sbiC 

his proposals for drastically 
reducing both the number of 
people "who -go inside and the 
length of time that others are 
currently being sent insi^. 

Tbe' key to Mr. Whitelaw s 
proposals lies in the degree, of 
co-operation he can elicit fr om 
the judges. He said that chaaps 
would be needed in sentencing . 
'policy to reduce the pnson 
population. That can . 

mean a willing partnership 
between the prison admimstra.- 
tion and' the judiciar>-. Courts 
will be asked to take account 
of and act upon prison nowes 
that declare that there is .. no 
room at the inn." Much shorter 
sentences will have h"* be 
accepted by the judges and the 
public for all but the Two or 
three thousand dangemus 
offender.*:. . 


control. This simple rule is far 

more imporUmt than the insti- .? Pjarket-related basis im- 

tutional technicalities Ukeiy to but preferably Jinked THE .ANOMALY of the draw 

- -■ interbank ■►t—- — « , 


Doncaster draw still a worry 


- dominate the threatened si,’: 

- months of discussion. i! 


So successful was tlieir opera- Smartset, 5illei''s Knight and 


than I at Doncaster, where low nura- tion that there' is no doubt Black Minstrel ruefully mulling 


OPERA & BALLET 


THEATRES 


ooths of discussion. Treasury Bill rate as in the past, bers had virtuaDy been the that nothing was solved. All over their vouchers. However, 

Of course, all short-term rates kiss of death to horses drawn that resulted from the well- one man ' who received a 

My own reaction to the ore heavily influenced by the in those positions in recent inientioned " overkill ” was that deserved break when the draw 


COLISEUM. Credit cardL 24fl S258. NATIONAL - THEATRE. 


Chapters on a possible change Bank’s money market opera- 
te control by regulating tions: and leading indicators 


years, is still there. 


owners, trainers, jockeys and came was Bill Wightman. 


. ^ - , , , - - However, now the position punters left the season’.^ first The Unhajn trainer resDOn- 

oankers deposits at the Bank of could be used experimentally has been completely reversed. Flat meeting a good deal con- cSKip r s„poin i^nner.un 

England— the so-callad ”mone- and informally as a guide to and everyone is desperate for fused and. in some cases, for three'eonseeutive vears from 
ta^ base” or cash ratio method these operations. a low number. hitter. iotq 


— is twofold. First, they are 
all trees and no wood— a 
reiteration of familiar neg.irive 


a low number. 


This would allow a monetary' 
b3.se to evolve very gradually 


points. The one mistake of the present requirement 

excellent BBC series -• Yes Clearing Banks should hold 
-Minister" is to overlook that P®*" of eligible liabilities 
the Sir Humphreys of this world deposit within the Bank of 
who stonewall -successive England— a requirement to be j 
Ministers are in the financial t^ton^ed to other banks. | 


RACING 

BY DARE' WIGAN 


Who stonewall -successive a requirement to oe announcement from the race- 

Ministers are in the financial to other banks. In an effort to compensate course concerning the nurtured 

area more likely to be in the Energies could then turn to the for the massive and often over- ground so punters had everv 
Bank than in the Civil Service. important subject of whelming advantage of those reason to believe the situation 

the utter incredibility of the drawn on the stands side (high ^gs unchanged. 


ntrier. 1973. .and whose .Air Trooper 

... • , 1. was balloted out two vears ago. 

Backers, in p^icular have ^ ^ ^ King-g'nidg hg^ 

good reason to feel aggrieved. , . ^ ,f under a 

Every strong'^nish from Geoff Bl«er. 

C ’>"= UsliUy woiShted four-yeor- 

mere^oSpS old woo the £12,000 fii,t pme. 

announcement from the race- LEICESTER 


But my_ second reaction is Gcrt'emraerit’s anti-inflation com- numbers), - the Doncaster 
that this is the wrong battle- mitment so .long as it finances executive decided over the The new significance of the 

ground on which to fight them. Itself by sales of unindexed close, season "to nurture draw undoubtedly -left ante- 

Tlie effort required for a war long-term stock with redemp- specially " the ground on the post backers of such well- 

of attrition— which would prob- tion 5'ields near 15 per cent far side. fancied Lincoln hopes as 


2.15— Trish Fondu 

2.45— The Old Feller 
3.13 — Ringgitt*** 

3.45— Credit Centre 

4.15 — Baron Blakeney-** 
4.45_Lindy Bay* 
S.1i^Hirsnite 


Resemtions bj6 si61. 

Evgs. 7.30. Mac. Sats. 2.30. 

LONDON FESTIVAL BALLET 
Tofnor. *t.l Sat- Tlta sleeping Beauty. 

COVENT OAROCN. CC. S. 240 10BB. 
'Gard«nehaxs« a-adic cards 83B 6903). 
THE ROYAL BALLET Ton'l 7.30: La nn 
da laur i VelunUrles / Man'Mlle Angat- 
Tomor 6.00; La niM raai oardBc. Frl 
7.30; Ttic Pou’ Soasoiis ( Ctoria ■ The 
Caneert. THE ROTAL OPERA Wed A Sat 
7^0: Luereua Bor«n iRc>val Gala Chantv 
Peri, on Wed'. 65 Amphi. sh» avail, for 
all peris, tram 10 am on dav oi p«rt. 
• eveept Gala'. 

SADLER-S WELLS THEATRE, RoSObery 
Arc. EC1. 837 1673. CC. 837 3BS6. 
EV95 7.30. Last Week, ballet RAMBERT 
Until Wed: Bell High. Rag.Danees. Side- 
walk. Thurs to Sat: Night with waning 
moon. Smiling ImmortalT Ziggurat. 


THEATRES 

ADELPHI. CC. S. 01.B36 7B11. 

Ergs, at 7.30. $aL 4.00 and 7.45. Mats. 
Thur«. 3.0G. One peri. Good Fn. 7.30. 
TONY BRITTON. PETER BAYLISS A 
ANNA NEAGLE in THE WORLO-S 
GREATEST MUSICAL MY FAIR LADY. 
Good Mats avail, for most pens. Now 
boBking to Oct. 1980. Credit Card Hot- 
line 01-836 7358. Lla Robertson returns 
from hohdi* on Monday. 31st Mar. 


OLIVIER lopen staseJ: Ton’t. Tamer 7.30 
OTHELLO oy ShakespearA 
LYTTELTON (proscenlum sugd: Ton'L 
Tomor 7.45 DEATH OF A EALESMAN Py 
Arthur Miller. INote: Death ol a Sales- 
man replaces Thee and Me Thur. 7.4S. 
Sal 3.00 & 7.4S. Frl pert cancelled.) 
COTTE5LOE ismall auditorium — lall tkts. 
£3. Student Standby £1.30): Men. to Sat. 
5.30 THE ICEMAN COMETH. Eugene 
O'Neill's epic masterpiece -(lasts 5 nrs. 
iiKl. SO mm. food-break). 

Eaeellent cheap scats from TO am day or 
pert, ail 3 thMtres. Car park. Restaurant 
938 2033. Credit card bkgs. 928 3053 . 
OLD VIC ' 928 761^ 



CINEMAS 

ABC 1 a 2 SHAFTESBURY AVE. S36 
8861. Sep. PerfS AL SEATS BKa.E. 
l; APOCALYPSE NOW (Xi. 'Wk & Su". 
1.1S. 4.30 7.SS. TOmm Dciby Sic'es. 

2s THE ONION FIELD 'Xj. Wk A Su". 
2,00. S-OO. 8 CO. ___ 

CLASSIC It 2. 3. Hartnartet '.P'ccad'ilr 

Cireus Tube!. 01-839 1S37. 

It APOCALYPSE MOW rX‘._ A 70 mm 
Dolpy Stereo prescncatien. Frogs. 1 .9. 

2s*DudiiM*'MOore *10' 'X'- Progs. 1.C0. 

DAYS!®TOE MAGICIAN OF 
LUBUN' <X'. Progs. 1S.SS 'rot Sun.i, 

2.50. S.35. 

CLASSIC 1. 2, 3. 4, S. Ojford SJ 
0310 'OOP. Tottenham Ccert RS. Tuc-.:^. 
■»: Bette Midler THE ROSE -Xi ij- So-W 
stereo. Progs. Sun week 2^00 5.30 
as LAST 3 DAYS! ESCAPE FROM 
ALCATRAZ (AA). ProS3. T.40. ->03. 
6.20 B.40. 

' 3t Woody Alien MANHATTAN .AA.. 
Progs. -12.50. 2-50. 450 S.SO S £0 
4; LAST S DAYS! -ntE BROOD 'XI. VOS. 

5.50. 6.3S. 9.20. CRUEL PASSION ‘X-. 
2.40. 5.2S 8.10. 

S: THE LORD OF THE RINGS 'A'. 
Sep. Ports. 2.09. 5.00 E.CO 

CLASSIC POLY. Oxford Ciretik Ueser 
Repont Streeti. E?? 9863. Waie- an 
Bovoweyafc-S THE BEAST 'X GLi.'. ( 45 
• not Sun 1. 5.20. 8.S5. IMMORAL TAL2S 
(X CLCi, 3J5. 7.00. 

CLASSIC. Leice^er Square. 01-930 6*^ 

aiitf«p BMri TUS •• e 



BBC 1 

t Indicates programme 
iu black and white 

6-40-7.53 am Open Universitr 
fUltra high frequency only). 9.00 
For Srh nolR. Colleges. 12,43 pm 
News. 1.00 Pebble Mill at One. 
1.43 How Do You Do? 2.01 For 
Schools, Colleges. 3.1S Songs of 
Praise. 3.33 Regional News for 
England (exrepr London). 3.53 
Play School (as BBC2 11.00 am). 
4.^ Deputy- Dawg. 4.23 
Jackanory. 4.40 Heyty, It'a the 
King. 5.U0 John Craven's News- 
round. 5.10 Blue Peter. 5.35 
Paddington. 

3.40 News. 

5.55 .Nationwide (London and 
South East only). 

6.20 Nationwide. 


6.43 A Question of Sport. 

7.15 Blake's Seven. 

8.10 PoDorania investigates 
the cutting of taxes In 
California. 

9.00 News. 

9.25 The Tfonday Film: “The 
Child Stealer ’’ starring 
Beau Bridges. 

11.00 Film so. 

11.30 Family History. 

11.55 Weatlier/Regional News. 

.'Ill Regions us BBCl except as 
folloviv: 

BBC C.TTnni/4Valps — 1.43-2.00 
pm Pill Pala. 5.55-6.20 Wales To- 
day. 6.43‘7.13 Heddiw. 11.55 News 
and Weather for Wales. 

ScDiland— 11.00-11.20 am For 
Schools. 12.40-12.45 pm The Scot- 
rjsh News. 5.53-6.20 Reiforling 
Si’otland. 11.55 News and 
Weather for Scotland. 

Northern Ireland — 3.33-3.55 
pm Northern Ireland News. 5.53- 
£.20 Scene .Around Six. 11.55 
News .Tod Weather for Northern 
Ireland. 


F.T. CROSSWORD PUZZLE No. 4J33 



England — 5.55-6.20 pm Look 
East (Norwich!,- Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South To- 
day (Southampton); Spotlight 
South West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
ILQO Play School. 

2.15 pm Let’s Go. 

4.50 Open University. 

6.53 The Craft of the Weaver. 
1.20 Mid-Svening News includ- 
ing sub-titles. 

7,30 Rock goes to college. 

8.15 5IarLi Caine. 

9.00 Yes Minister. 

9.39 Horizon. 

10.20 Russian-Language and 
People. 

10.45 Newsnight 

11.30 Arena. 

12.03 am Closedown: Reading. 

LONDON 

9.30 am Schools Programmes. 
.12.00 We'll Tell You a Story. 

12.10 pm Rainbow. 12.30 Num- 
bers at Work. 1.00 News, plus 
FT Index. 1.20 Thames News. 
1.30 .4.boi|t Britain. 3.00 Monday 
Afatinee: “ Fire Down Below." 

4.15 Clapperboard. 4.45 Enid . 
Bl.vton’s Famous Five. 5.15 
Mone.v-GQ-Round. 

5.43 News. 

' 6.00 Thames News. 

6.35 Crossroads. 

7.00 The Kenny Everett Video 
Show. 

7.30 Coronation Street. 

8.00 George and Mildred. 

8.30 World in Action. 

9.00 Fox. 

10.00 News. 

10.30 Monday Film: “There's a 
Girl in My Suup " starring 
Peter Sellers and Goldie 
Hawn. 

12.15 am Close: Personal choice 
with Ray Smith. 

.\ll IBA Regions as London • 
except at'tlie following times: 

ANGLU 

1.25 pm Anglie News. 2.00 Money- 
Go-Round. 12.30 Mondvy Film Mntinee; ' 
"Tho Sun Never Sou," starring 


Doualaa Fairbanks Jr and Basil Raih- 
bong. 5.1S Univaraity Challenqg. S.OO 
About Anolla. 10J30 Croa* ImMtion. 
11.00 Vgqaa. 12.00 A Big Country. 
12.30 am RaRaction. 

• ATV 

1.20 pm ATV Nawadegk. 2.00 Melnty. 
Ge-Rbund. Z.45 Rendaxvous with 
Romane*: "VaBEtion liem Marriage." 

5.15 The Talivitlon Piosrimma. 6.00 
ATV Today. 10.30 Left. Right and 
Contra. 11.00 ATV Newadesk. 11.05 
qarnoy Millar, 11.35 DivorM and Ahar. 
12.05 am Somaihing Diffarent. 

BORDER 

1.20 pm Border News. 2.00 Money. 
Go.Hound. 2.30 Monday Matinee: 
‘‘Sands of the Deseri,'' starring Drako. 

5.15 Unnrersiiy Challenge. 6.00 Look- 
around Monday. 6.15 Collecting with 
Curtit. 10.30 Conrersnee Rapon: 
Scottish Liberal Party conFeranca at 
Rothesay. 11J0 Scouport Special — 
Boring. 12.30 am Border News Sum- 
muary, 

CHANNEL 

1.20 pm Channal Lunchtime News, 
What's On Where and Vi/aather. ^OD 
Money-Go-Round. 12.30 The Monday 
Matinee: -'Holiday (^mp." 5.15 Uni- 

versity Challenge. 6.00 Channel News. 

6.10 Spiderman. 10,28 Channel Late 
News. 1036 The Pardoe Programma. 

11.10 Fantasy island. 12JIO News and 
Waaiher in French. 

GRAMPIAN 

9.25 am Firet Thing. 1.20 pm North 
News. 2.00 Money-Go-Round. 2JO 
Monday - Matineo; ''Bachelor oF 
Hearts. ' 5.15 Wild Wild World ot 

Animals. 6.00 North Tonight and Area 
Weather Forecast. 10.30 Lberal Con, 
ference Repon. 11.30 Scotaport Special 
— Boxing. 12.30 ReFlaciions. 12.35 am 
North Headlinea. 

CR.4NADA 

1.20 pm Grer.ada Reports. 2.00 
MoneyGo-Roufid. 2.30 Monday Mat- 
nee: -'Lost.” 5.10 This Is Your Right. 
CrosaioacFs. 6.00 Granada Reports. 
630 Selwyn, 1030 Reports Poliucs. 
11.00 Mystery and Imagination: The 
Mind ol Mr. Saamta.V > 


1.20 pm Report West Headlines. 2.00 
Hare Today. 12.30 The Monday 
Matinee: "The History oF Mr. 'Polly." 
5.15 Dick Tracy. 5.20 Crossroads. 6.00 
Report West. 10.% Food, Wine and 
Friends. 11.05 Soap. 1135 Twist 
in the Tale. 

HTV CYAARU)WALE5-^ HTV West/ 
HTV General Service except:— 10.05- 
10.20 am About Wales. 12.00-12.10 
pm Trehetiau. 1.20 Penawdau Newyd- 
dion Y Dydd. 1.25 Report Wales Head- 


lines. 4.46-5.15 Ser. 6.00 Y Dydd. 
8.30-7.C0 Report Welaa. 8.304.00 Yr 
Wythnos, 

scomsH 

1.20 pm Newt Haadlinsa snd Road 
and Waathgr Report. 2.00 Monay-Go. 
Round. 230 Monday Maiinaa: "Too 
Many Thlavai," starring Perar Pilk and 
Britt Ekiend. 5.18 Teaiime TsIsb. 530 
Crataroeds. 6.00 Scotland Today. 6.4S 
Crlmadaalt. 10.30 Confarenes Rapon. 
11.30 Seotsport Spseiai. 1230 am Lata 
Call. 

SOUTHERN 

1.20 pm Seuihtm Neinrs. 2.00-Money- 
Go-Round. 230 "Maks Me An Offer'’ 
starring Piter Finch. S.1S DIek Traey 
Cartoon. 5.20 Croaaraads. 6.00 Day 
by Day. 10.30 Southern News Extra. 
10.K Music in Camara. 11.20 Barney 
Miliar, 11.50 Inside Busmesa. 

TYNE TEES 

9.20 am The Good Word followed by 
North East News Headlines. 1.20 pm 
North East News and Lookaround. 
2.00 Money-Go-Round. 2.30 Monday 
Matinee: "Quest For Love* starring 
Joan CoHins and Tom Bell. 5.15 Moilt 
and Mindy. 6.00 Nonh East News Head- 
lines. 6.02 Crossroads. 6.25 Northern 
LHe. 10.30 Northern Report. 11.00 
North East News Headlines. 11.05 
Monday Movie; ''Demolition. " 12.30 am 
Epilogue, 

ULSTER 

1.20 pm Lunchtime. 2.00 Money-Go- 
Round. t230 Monday Matinee: "Jet 
Storm" starring Richa^ Auanborough, 
Stanley Baker and Hermlone Baddeley. 
4.13 Ulster News Headlines. 5.15 
Cartoon Time. 5.20 Crossroads. 6.00 
Good Evening Ulster. 10.29 Ulster 
weaiiier. 10.n No Easy Answer. 11.00 
The Odd Couple. 11.30 Gardening 
Today. 11,65 Badlfme. 

WESTWARD 

1.20 pm .VVesiward News Headlinea. 
2.00 Money-Go-Round. 1230 The Man- 
day Matinee: "Holiday Camp" starring 
Flora Robson and Dennis Price. 4.12 
Gus Honeybun's Birthdays. 5.15 
University Challenge. 6.00 Westward 
Diary. 10.32 Westward Lata News. 
10.36 Tlia Pardoe Programme. 11.05 
Faith lor Lile. 11.10 Fantasy Island. 
12.05 am V/est (^uniry weather and 
shipping forecast. 

YORKSHIRE 

1.20 pn* Calendar News... 12.30 Mon- 
day Matinee: "Jet Storm" starring 
Richard Aiienboreugh. Stanley Baker, 
Oiane Cilenio and Bernard Bradan. 
4.10 Cartoon Time. 5.16 University 
Challenge. 6.00 Calendar FEmley Moor 
and Belmont editions). 10.30 Country 
Calendar. 11.00 Police Story. 











AMEASSAOOBS. S- CC. 01-836 1171. 
Mon.-Fii. 8.00. Saturday 5.00 A 
a.OO. BMLYN WILLIAMS aa Dylan 
Thomas GROWING UP. Final week el 
season. 


APOLLO THEATRE. CC, S. 01-4X7 2663. 
Croup sales 379 6061. Evs. 8. Mat. Thur 
3. Sat S.30 and 6.30 TIMOTHY WEST as 
BEECHAM bv CarvI Brahms and Nod 
Shemn Directed bv Pairieft Garland. 


ARTS THEATRE. 01*836 2132. Tom Stop- 
pard's Dirty Linen. Mon.-Thurs. 8.30. Frl. 
& Sat. 7.00 A 9.15. NOW IN ITS 
FOl^TH YEAR. Lowesi-prlced best seals 
In London. PIM 1Sp temp. member. 
Special terms for parties. 


ASTORIA. CC. S. 01-734 4291. 01-439 
8031. 01-734 4369. Mon. to Thurs. 

B.OO. Frl. and Sab 6.10 and 830. IPI 
TOMEI.' 5lh GREAT YEAR. Lowest 
Priced Musical In the West End. ^ats 
£2, £3. £4. £S. Reduce rale Grouo 
Bookings 01-839 3092 ispaclal cSersl. 
Easter Holiday perfs. Good Frl. 6.10 and 
8.50. Easier Mon. 8 pm. 


eOEON MARBLE ARCH. WS li- 
2011-31. ONE FLEW OVER THE 
CUCKOO'S NEST X' SuP ers.^^ Sun-Fn 
3,4S 7 40. Sa; 1 IS 4 40 SOS Svs". 
Ine Pori 6 Weeienet mav t< pooled ,p 
scfvanie. 


ROYAL COURT THEATRE UPSTAIRS. 
2SS4. LAUGH. I SHOULD HAVE CRIED 
bv Chrlstppher Smith. THE ARBOR bv 
Andrea Dunbar. The 1980 Young Writers 
Festival. Last Week Tues to Sa: 8.00 


CNSW GALLERY. 4) 0:i Ss . Wl. 

01-629 6176 ENGLISH PICTURES FROM 
SUFFOLK COLLECTIONS In a.1 pf Uie 
Suliel'' Hi8:sr.(si Cnu'chR Te.-s;. Until 
28 Marih. Aam £1. Msn,-P*i. 9 30> 
5 50. Thurs. unul 7 



ACROSS 

1 A bit of bread and fish 
decaying ... (9) 

6 . . . and fundamental in- 
gredient I put in lish (5j 
9 Accuinuiaie a crowd |5) 

10 Tvpe of army saving (9i 

11 O^pring giving musical 
accompanimeot around the 
finish (10) 

12 Enclose stamp (4) 

14 Instrument used to score or 
partially inscribe result (7i 

15 Spear I'd placed in river (7) 
17 Sign of danger used by those 

on the left (3, 4) 

19 Beats beat in sailors' reel 
(7) 

20 Fortune left in confusion (4) 
32 Chief wag tiiat commands a 

suit (6-4) . 

2S One who arranges for wind- 
instrument is to hesitate (9) 
36 Subject contained in article 
to me (5) „ . 

2T Response from the \alkyries 
(5) 

28 Fast driver disturbs deer 
steps (9) 

BOtVN 

1 T q i tiaily chop hard beet (5) 

2 Not. certain of casting us 
asunder (9) 


dance and game 1 10) 

4 In leam right for a prisoner 
(7) 

.4 Bitterness over head in 
growth on oak (4-3) 

6 Be a Frenchman giving con- 
structive support (4) 

7 Cover in the south-east lis to 
lapse 1 5)' 

8 .lust one wearing vest? (9) 

13 Died without alcohol, being 
dejected (10) 

14 Fight over reserve collector 
of memories (34) ■ 

16 Additional item on green for 
demonstrative personality 
(9) 

18 (juide-leader and giris in 
spectacles (7) 

19 Exclusive social circle 
making rice to eat Initially 
(7) 

21 Put up regal drink (5) 

23 Gloomy doctor gets attention 
( 5 ) 

24 Stake used in construction of 
elephant enclosure (4) 

The snlotion to last Satnrday's 

prize puzzle will be pablished 

ivith names of winners nest 

Saturday. 


I 1 Radio Wavelengths 

BBC Radie London: 

1485kHz, 206m 6 94.9vhf 

^ ^ 1053kHx/2a5m 

7 

20DI(Hz/1500m 

Capital Radio: 

1458kHz 206m ft 94.gvM 

1 1089kHz/Z75in 

0 

a 9Z.9Svhf 

n 693kHz/433m 
... A 909kHz/33(hn 

4 

1215kHx/247m 

London Broadeaating: 

& 88-91vhf stereo 

& 90-92.5vhF etereo 

IISIkHz. 261m & 97.3vht 


RADIO 1 

(S) SCenophonle brciadeut .., 
tMedlum Weve 

5.00 am As Radio 2. 6.00 Oave Lee 
Travis. 9.00 Simon Bates. t1.31 Paul 
Burnett. 2.0D pm Andy Peebles. 4.31 
Kid Jensen. 7.00 Stayin' Alive. 8.00 
Mike Bead. 9.60 NBWSbsat. 10.00 
John Peal (S). 12.00-5.00 am Aa Radio 

R.ADIO 2 

5.00 am News Summary. 5.03 Ray 

Moore (S). 7.32 Tarry Wogan (S) in- 
cluding 8.27 Recing Bulletin, 8.45 Reuse 
icr Thought, 9.03 Faveuriis Singles. 
10.03 Jimmy Yeung ($), 12-02 pm 

Oavid Hamilton (S). 2.03 Ed Stawa^s 
Raquest Show (S). 4J)3 Much Mora 
Music (S). S.00 News. 5.05 

Waggonare' Walk. 5.20 Much More 
Muaie (S). ‘BJJSJohn Dunn (S). 8.0Z 
Tlia Organist EntBrlains (S). 9.30 

Folk 80 (S). 9.02 Humphrey Lyttolton 
wRh the Best el Jazz on records (S). 
9,K Sports Desk. 10.02 The Monday 
Movie Quiz. 1OJ0 Sur Sound. 11,02 
Brlen Matthew with Round Midnight, 
including 12.00 News. 2.02-5.00 am 
You end the Night and tha Music (S). 

R ADIO 3 

30.55 am Weather. 7.00 News. 7.06 
Overture (S). 8.00 News. 8.06 Mem- 
mg Concert (S). 9.00 News: 9J5 

This Week's Composer: Seint-Saans 
(5). laoo Wind and Piano Quintets 
(S). 10.60 Dsime String Quartet (S). 


11.30 BeeUiovsn snd Bartok Concen, 
(3) Including 12.10-12.15 pm Intarval 
Reading. 1.(0 News. 1.05 BBC Lunch- 
time CotKOrt (SJ. 3.00 Music lor 
Ocgsn (S). 2.3S MstiRee Musieele (Si. 
3.3B New Records (S). 4.55 News. 

600 Mainly lor Pleaaun (S) (t end 
mono only From OJO). 7.00 Berlin 
Philharmonic Orc^stn Concert, pert 
1; Bach (S). 7.K The Vialon of Piers 
tha Ploughman (S). 705 Berlin 

Philharmonic Onhesire. part 2: 
Beethoven (S)-. Bj« 5 The White-Haired 
Novellat; portrait of J. G. Farrell. 900 
Albanlz: Iberia piano recital, part t (S). 
1(L15 Tha Letter by Robert Forrest 
(reading). 10.30 Albeniz: Iberle. part 
2. 1105 Jazz in Britain: EBU (^encart 
from Moars. 11.^12.00 News. 

VHP oniy— 6.00-7.00 sm and SJO- 

7.00 pm O^n University. 

RADIO 4 

6A0 am News Briefing. 6.10 Farming 
Week. 6.25 Shipping forecast. 6jo 
Today Including SAS Prayer (or the Day. 
7jO. OM Today's News. 7.30, 6.30 News 
heacHinaa, 7.45 Thought lor tha Day, 
8J5 The Week on 4. 845 Miles Kington 
with the BBC Sound Archives. 9.00 
News. 9.05 Start tha Week with 
fbOiard Baker. 9.56 National Gardena 
Scheme. lOM News. 10JI6 Money Boa. 
10J0. Dally 'Service. 10.46 Sion) Tima. 

11.00 News. 11J)6 Impoeeible Facta. 
11.50 Poetry Pfeasel 12J» News. 
IZilZ pm You and Yours. 12.27 Brain 
of Britain 1990 (S). IZ.'SB Weather 


prugremms news. 1.00 The World it 
One. 1.40 The Archers. 1.S Shipping 
loracest. 2.00 Newe. 2412 Wotnan’s 
Hour. 3.00 News. 3.02 Listen with 
Mother. 3.1S AFremoon Theatre (S). 
4.45 Short Story. 5.00 PM; news maga 
line. 5.SO Shipping ferecasi. 5.55 
Weather; proorffinme news. 6JN) News. 

6.30 Frank Muir Goes Into . . 

English. (S). 7.00 News. 7.05 The 

Archers. 7.20 Science Now. 7A5 The 
Monday Play; "The Shadow of a Gun 
man" by Sean O'Casey (S). 9.15 

Pennine Portraira. 9.30 Kaloidoicope 
9.59 Weather. laOO The World Tonight. 

10.30 The News Quiz IS). It.OO A 
Book et Bedrims (S). 11.15 The Finan- 
del Worfd Tonli^i. 11.30 Today In 
Perliamsnt. 1LD0 News. 

BBC Radio London 

s.00 am As Radio 2, 6 JD Rush . Hour. 
10413 Tha Robbie Vincent Telephone 
PragraiMia. ' 1.03 pm London Live. 
3.03 Ideal Home Shovvcase. 4J0 
London News Dealt. 5.35 Look, Stop. 
Listen. 7.03 BJeek Londoners. B.00 
Qussden Tima from the House of Com. 
mom. 9.00-S4I0 em Join Radio 2. 

London Broadcasting 

64)0 Em AM with Bob Holness and 
Douglas Cemeron. 10410 Brian Hsyes. 

12.00 LBC Reperts. 8.00 pm After 
Eight Special: Rnaneiai Editor Douglas 
Moffitt pmsanB a pre-Budget SpniiF. 

9.00 Nigbtlina. 1Z4» LfiC Reports Mid- 
night. 1.(10 am Night Extra^'ara 
Jefferies. 5410 fktomlng Music. 

Capital Radio 

8410 EDI BreakfBsa Show with Mika 
Smim (S). aoo Mlcfiaal Aspel (S). 
124W Dave (Sesh (S). 3-00 pm- Roger 
ScoR (S)'. " 7410 London Today (S). 

8.00 Capital nayheuss, 94)0 Alan 
(“nuff”) Freemen (S). ' 11.00 Tony 
M)iatt*a Laie Show (S). 24)0 am Peter 
Young's Night Flight (S). 


DUCHESS TH. s. CC. 01-836 B24S. Red 
price Prov IS Apr. Opens 16 Apr. 
MARIA AITXEN. MICHAEL JAYSTON 
In Nool Co-vard s PRIVATE LIVES. 


DUKE OP VDRKS. CC. 836 5122. 
GLENDA JACKSON WPSE. nl»Y 

bv Andren Davies. Evas. 8.00- Mats. 
Wed. 3.00. Sats. 5.00. 


FORTUNE. S. CC. 01-836 2238. 
Opens Thprsdav 7 0. Subs 7.30. Wed. 
2 30 4.30 i S.OO DR. FAUSTUS 

cast Includes JAMES AUBREY and 
PATRICK MAGEE. Prices: WIedS £4. 
£3. £2.60. 


GARRICK CC. 01-836^ 4B01. Evgs. 8.00. 

(sharpr. Fri. and Sat. 6.30 and 8.30. 
^Gareth Hunt i n DEATHTRAP. 

GLOBE THEATRE. S. CC. 01-437 1 S92. 
Croup sales 379 6061. Evgs. 8.00. Mat. 
Wed. 3.00. Set. 600 end 8.16. Bervi 
Reid. Barrv Foster. Peter Bowles. Ian 
Waters in a' new plav bv Peter Nichols 
BORNE IN THE GARDENS. Directed bv 
CliBord WItl lanw. 

GREENWICH THEATRE. 6. CC. 8SS 77SS. 
Evenings 8.00. Mats. Sat. 2.30. PRIVATE 
LIVES bv NOEL COWARD. MARIA 
AITKEN. MICHAEL. JAYSTON. 

HAVMARKET THEATRE. CC 01-930 
9832. Evgs. 8.00. Met. Wed. 2.30 
SaL 4.30 and 8 00. DOROTHY TUTIN. 
DONALD PLEASANCE REFLECTIONS. 
A newt Plav bv John Peacock. 

HER MAJESTY’S THEATRE. 930 6606. 
Opens Tonight at 7,00, Keith Michell. 
Julia McKenzie. Mark Wvnier. Ann Beach 
,n the Award Winning Broadwv Musical 
ON THE Mth CENTURY, Evgs. 8.0. 
Matine es Weds- X S2ls . 4. 

JEAMWETTA COCHItANE TH. CHARUK 
DRAKE in UBU .bv Spike MllllBen, 
Directed by Chdkles Marowltz. Moii.-Frl, 
8. Ssta 5 4r 8.S0, Bkgs, 242 7040. Half 
Price prow. 27, 26. 29 Mar. OoolU 
31 Mar. at 7. 

KING'S HEAP. 01-226 1916. Dnrs. 7. 
Shew 8. CATCHPaiNY TWIST by 
Stcwirt Parker. Extra pen, tomorrow. 
LYRIC HAMMERSMITH. 01-741 2311. 
Wist End Box OfMe 836 4207. Ev« 
7JS0. Thur Mat 2.3a, Sets S & 615. 
MAKE AND BREAK by Mleli44l Frayn, 
with Leonard Resstter A Prunella Scales. 
LYRIC StVDIO: Eves. b. Sals. 8.30. 
raeo NOVO WovMxk bv Gearge 
BOcfinor. Director Nell jehnstan. Cast 
Includes Karl Jehmun A Gwyneth Strotig. 
,Lale Mluhl news THE HAPPY HOUR 
Jonathan Adams A his orch es tr a Wed. 
Thur Frl 10.15. Sat 10.45. 

LYRIC THE ATRE. CC. 01^37 3666 Gro 


wVndham's. s. 01-836 3028. rcTTST ■ 

379 6565. Tickets onlv £l ao. '2 ^1' 

a!?-*- 6 0 and 6 40 

Sl'‘A“i!i‘'A"i!;^S?eHis*"'"'"*‘- ■ 

YOUNG VIC STUDior"92e~6S?3~fr-i“. 

^rIIh. ™‘ importance of being , 


6 re ..as &jTi,.ec the ethers becauae el a 
as.ie. 4t I*.- an. jnr .afue for mopev. 
Sjac-r •.tm 10-3.39 am DlSca and SPP 
rnu...,a-.s g.anare.rs hostesses eieldea 
e r-- ihjw s. 18 9 Re oetn St. 734 05S^ 

GARGOYLE. |9.Etesn Street Lenden, Wl. 
.. ^*1^' STRIPTEASE PLOQR5HOW 
,V.-' - 5‘e»p »i MlenieH- and 1 am. 

i.ioi..rf, C'sits Sifj-Jivs 01.437 6458. 


S®*®- Mon- 

Th-8.0. FrL, Sat 6.0. 8.45. SUSANNAH 
YORK. DANIEL MASSEY. DONaSd 
PICKBRING.^ FRANCIS WHin In 
APPEARMKES bv Slmon BemnoM. otter 
Hdinr JdiMBi* 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial -Property 6 00 

Residential Property g' 

Appointments . 

_ VeOO 

Biuiness and Investment Opportunities 
Corporation Loans. Production Capacitv 
Businesses for Sale/Wanied 

Education, Personal. Ga-rdeoing 6(^0 

Motorcars ‘ 

Hotels and Travel ' 

y, ^ 4.00 

Contracts and Tenders - q. 

Book Publishers 

Premium positions available 
(Hliiiiniim size 30 column ems) 

£2.00 per single column cm extra 

For funher details trrite to: 

^ Classified Advertisement ^lanager 
Fmancial Times. lO Cannon Street, EC4P 


per 

sfnolo 

colmmi 

line 

CfRa 

£ 

£ 

6.00 

19.50 

3.50 

12.50 

6.00 

19.S0 

7.00 

23.00 

6.00 

17.00 

3.50 

14.00 

4.00 

15.00 

6.00 

19J0 


0.00 











Financial Times Monday March 24 1980 


THE ARTS 



15 


Haymarket Studio, Leicester 

For Whom the 
Bell Chimes 

by B. A. YOUNG 

we saw his first three is dead in a bed that like every- 
— first three produced thing else in the flat (designed 
teat is— Graham Greene by Terry Parsons), folds up into 
taken an mcreasuigiy the wall. Complications are 
.•OiOi'S Ime in the tneatre. added by Colonel Fenwick, an 
. 2 SrslactOi Cffrr»nfl c Siame, inspector for the charity the 
..2 tolls us, was “almost coa:- con-man purports to represent. 
piCifily farcCjj^ ^some^n^ most by a quarrelsome Scottish neigh- 
bour, by a doltish police 
sergeant and a police-inspector 
recently convert^ into a female 
from a transvestite male. 

No need to describe, the plote 
of farces. This one simply con- 
tinues on an increasingly knock- 
about level until it is concluded, 
i more Qian puppets Vnployed not veiy convincingly, by send- 
Btfirely^to preci^tate situations, ing off all but tworf the charac- 
i BIr Greene has Jong been esspert ters and leaving the remaining 
; In firce. Sonje of the stones in duo — the con-man and the 
, Jf® We Borrow your ffuabcnd poJice>4aspeetor-prepariixg for 
are farcical, and first appeared a life of romance 


of us overloqkfd. In The Reium 
of A. J. Sa^s that quasi-heroic 
fi^re was treated with fine dis- 
respect Now we have a farce 
with a kind of neo-MoHeresq->: 
dualit?', in which there %; only 
general reference to cur^nt life 
and the characters ares/'t much 


is Pim^ 

I ne Leicester piece is a veii^ 
( lightweisdit farce but none the 
worse for that. It has little 
! .inore substance than a Punch 
i and Judy show, but the fertile 
, situation which starts it is 
i cap^le of enough manipulation 
to keegi it very funny for a little 
, under two hours. 

Felicity Harwich’s fianed (be 


No one could call it import 
tant. but it’s good fun,, and it's 
bristly played under Robin 
Midgley's direction. The author 
came and watched some 
rehearsals, so we may know Qie 
result to be authentic. 

It’s preceded by a curtain- 
raiser, Ves and No, whose sub- 
ject was revealed to Mr. Greene 
in a dream. A director is re- 





Lvoavd Surf 


Phil Bowen, Malcolm Bonnie, Roy Macready, Carolyn Moody, Derek Smith and Alan Starkey 


has no name of his own) con- hearsing a young actor in 


trives to exchange personalities 
with a con-man who come 
soliciting for charity, ^and de- 
parts leaving the con-man in 
charge of his flat «^ere Felicity 

Belsrade, Coventry 


part where the only lines are 
either ‘■Ves" or “No.” It fills 
half an hour amusingly, but 
only just. Like the longer play, 
it is most ably acted. 


Stuttgart 


Kagel’s Creation 


by DOMINIC GILL 


Battery 

by MICHAEL COVENEY 

Andrew Davies, who has a (Pat Rossifer) late in the game, 
current West End success star- Well, yes and no. It’s like «w- 
ing peasants are crude. 


ring Glenda Jackson, has now 
produced a strange and uneven 
thriller set deep in the 
Cioventzy conntr^side. An old 
railway station, converted to a 
ronage, has been taken over by 
a feminist lesbian trio, who are 
bolting the door against the 
local rapisL Odd things always 
happen in old railway stations, 
if you remember Ghost Train 
acd one of John Osborne's more 
recent and ludicrous epics. tVhat 
with sappbic troilism, a rejected 


fattsband, a lecherous policeiaan fully plotted. 


I would not labour the point, 
except that Mr. Davies seems 
to be flushing some sort of 
guilt from his system by load- 
ing the dice. Admittedly, the 
relationship of Alison and Julia 
(Anne-Louise Wakefield) comes 
across as convincingly sexual. 
Women kissing will always 
elicit gasps of surprise, but the 
friendship, dating from univer- 
sity days and initiated on a 
student-pupil basis, is success- 


LileraUy translated, the title 
of Maurizio Kagel’s new musio- 
theatre spectacle, pie Brsebdp- 
fung der . Wclf,- -mehns “ The 
£b^ustion of the World.” But 
more to the point is the twist 
to, arid the pun on, the word 
Sch^fung (“Creation"); for 
Kagel's Creation is a negative 
force, and his Brseh^ung a 
Schdpfung taken — as many 
German er^words take their root 


fj-om the chamber-music theatre- 
piece 5ur Scene of 1959 on- 
wards. Kagel has been an 
irrepressible iconoclast of 
EstablishmeDt mores, con- 
cerned like John C^e (with 
whom he has indirect but 
ismortant afiSnities, as well as 
important differences) to free 
from its academic bonds “the 
acoustic process which is the 
essence of music," and like 
Marcel Duchamp to mock the 


^ weWnpen. p^tentions and over-seriousness fancy. 


wild and extravagant amuse- 
ment to be had: much irony to 
be pointed; much surrev and 
spU^ tenderness. God may be 
a sadist or a vartless gambler: 
but, more important, he is 
humourless. If there is any 
redemption to be found on 
earth, it is not through God. but 
by the spring.of human fantasy; 
if there is any , nourishment, it 
is not manna from heaven, but 
the food of sweet and bitter 


and a .cuddly yoke! who kills 
I p)^ nothing untoudbed by odd- 
. ness eonfef happ^ 

, Stnieiurally, the play is a bit 
l.of a cheat, hopping as It does 
! for the first half-hour between 
[ pairs of . characters who do not 
saem to be related. And, as the 
' evecthig : drones on, there' are 
spotlit interrogaQoh scenes ' 
with alibis and excuses thrown 
I out like sparks from an tin- 
tended fire. 

Ed Thomason’s production 
starts off as it means to go on. 
t^th blasts of the Paurd Re- 
quiem. and farmyard squeals 
giving way to Carole Hayroan 
holding her husband (Terence 
Longdon) at gunpoint. “AU men 
are monsters” declares Alison 


It is odd, though, that a pro- 
gressive message should be 
dressed up in sued] tawdry 
thriller trappings. The first 
shock is a knock at the door 
and the delivery of a bleeding 
pig's head. Later, a second 
knock. Is it the pig come to 
ask lor his head back? No. 
it.U Mi^s Hayman, muddy and 
disiraufdit steering well clear 
of the furniture before spitting 
blood and collapsing. .Alison 
escapes a similar fate and there 
is a subversrvely romantic kick 
to the final revelation. But 
nothing is demanded of the 
cast in the way of acting, and 
the evening survives merely as 
a series of cheap, rather 
mechanically engineered, thrills. 


erstorren, erlfiseheu, erjrieren — 
to its last ultimate extreme. 
Die BreehUpfung is not a hymn 
to the life-force, but a darit 
Elegy for God and Man. The 
curtain rises on a smoking, 
devastated landscape, and the 
mutilated, mutated wo-man, 
male and female grotesquely 
combined, that drags its four 
legs painfully across tbe scene 
announces a bitter parody of 
Genesis: 

In the end God created the 
Heaven and the Earth. And 
the Earth was waste and 
desen; smog covered tbe 


of tbe cultural elite. Religion, 
like high art. was an inevitable 
target 

Kagel has always delighted 
in searching for “correspon- 
dences" between apparently 
irreconcilable poles: between 
“humour" and “seriousness,” 
“pure theatre” and “pure 
music." earth and air, hate and 
love, music and noise. In his 
Ex-position for athletes, singers 
and instruments given in Paris 
two years ago, he noted that 
“there is only tbe lightest dis- 
placement of accent between 
the activities of tbe civilian 


It is 'Kagel’s longest and most 
amUtzous stage work to date 
— composed 1974-78, com- 
missioned by tbe Btutfgarter 
Staatstheater, and presented in 
seven performances this month 
and last in co-production with 
the SQddeutschen ‘ Rundfunk. 

composer produced; Ber- 
hard Rontarsky conducted. In- 
stead of a programme-booklet, 
two large volumes running in 
all to nearly 350 pages (one of 
essays and notes, the other 
chie^ pictorial, both beauti- 
fully produced and on sale to- 
gether at tbe remarkable price 


than sung; a small ensemble 
of fi%’e plarers, augmented by a 
large “ home-made ” percu^oo 
battery and at certain keypoints 
by pre-recorded tape, do not 
introduce or propose new 
material so much as underline 
or punctuate the text Some- 
times there are hints of re- 
current motife: a little violin 
theme, for example, which 
appears witb every mention of 
the word “ flesb ’’ or “ nourish- 
ment ’* binds together the scene 
called “.Appetite and Faith.” 
But the musical role is frag- 
mentary: sudden, strident 

snatches of melody: dark, plain- 
tive ostinati. And even the 
spoken words, powerfully 
delivered as they are. seem no 
more than incidental decoration, 
pretty wallpaper, to the princi- 
pal and very splendid effect of 
the theatrical scene. 

'Visually, much of Die 
Erschdpfung is stunning. Kagel 
does not, indeed, call tiie work 
an opera, but subtitles It “Scenic 
musion." In one act and 11 
scenes, lasting two hours with- 


Lyric Studio, Hammersmith 

Woyzeck 

by MICHAEL COVENEY 

John Lennon once thought, as Richards bits entirely tbe wrong 
indeed did Jolui Osborne, that note of sunpering confidentiality 
a working class hero was some- a? Marie's friend; something 
thing to be. It was George should be done about tbe folk 
Bticbner, however, early in tbe songs which are messy and not 
19tb eentuiy, who put the first Hessian; the tavern scene is 
woricing class tragic hero on the unnecessarily cramped on 
stage, and his fragmentary play Alberto Bali’s otherwise service- 
of brief scenes and compressed able touring firamewoz^ of plat- 
energy remains a slippep^ little forms and wooden frames; the; 
nasterpiece even allowing for ending is muddled— Woyzeck 
the absorption of naturalism and does not disappear into tbe 
expressionism into the theatrical pond but gives his hand, not 
bloodstream. Although the text very confidently, to tbe doctor, 
veers between tbe two styles. I An all-purpose Hyde Park 
have never seen- the central character (Nigel Harris) out of 
physical and psychological pic- Heatbeote Williams via Ken 
ture of Woyzeric beher por^ 
trayed than it is by Karl Johnson 
in Neil Johnston’s production 
for tbe touring company, Poco 
Novo. 


Campbell, with an eye as 
authoritative as tbe Ancient 
Mariner's, conflates the barker; 
and showman (and, for 
good measure, the knife- 
Woyzeck is a barber in the supplying Jew). Gwyneth Strong 
army. He is poor. He therefore admirable as Marie, full of 
submits to medical experiments and false fa^e. The test 


jn order to earn money for Marie 
and tbeir child. He has been 
on a diet of peas for three 
months. Noises come at him 
from all directions. Be begins 
to shake. He is, from the outset, 
in a state of delirium. But even 
in that state he has a refined 
fatalistic sense of what to ex- 
pect. “ "When we get to heaven 
they'll put us to work on the 
thunder,” he mutters to the 
Captain as he tentatively shaves 
him between military gestures 
from the chair. 

The performance also con- 
veys the^ sense of the piece as 
an' ironic Darwinian tract in 
reverse. .Although we are 
deprived of the barbaric side- 
show and the exhibinition of 
Woyzeck in front of Qie 
students, tbe animal imagery is 
given full rein and the mocho 
posturings of the Drum Major 
— “ a real man ” sighs Marie 
before being swept off her feet 
— serve as counterpoint to the 
decline of Woyzeck through a 
few evolutionary stages, having 
his ears waggled and defending 
his rl^t to pass water at will. 

There are weaknesses. Jill 


St. John’s, Smith Square 


has been prepared by Peter 
Hulton and pla^ foi^fiO ntiinites 
without interval. 



Laonanl Bun 
Kari Johnson 


Flood, and the spirit Of God sportsman and the soldier in of only 98p) go to make up an out an interval, it is the 


GLC arts support for 1980/81 
pace with inflation 


keeps 


The. Greater London Council 
is increasing its budget for 
grants- lo the arts during 19S0 
to 19SL Money to cultural 
bodies will total £3,700,000, an 
increase of £530,000 or 16.7 per 
cent over 1979 to 1980. 

- Tbe fbur major performing 
arts OEganisations supported by 


smaller cultural bodies com- 
pared with £630.000 last year, 
an increase of 20 per cent. .. 

Mr. Freddie Weyer. chairman 
of the arts committee, said; “In 
the present financial climate of 
severe restraint and spending 
curbs we have done onr best to 
pifti-ntjiin our support for the 
arts. Last year we increased our 


tbe GLiC— the Engii^ National arts budget by a substantial 34 
Opera, the l^adon Festival BaU per cent and this commitment 
let, fte : National Theatre and has been maintained. 


the London Orchestral Concerts 
Board^-Jiave - their, grants 
increased by ui average of 16.2 
per cent to keep pace with 
inflation. . The Ro^ Opera 
. House . appeal will sdso rective 
£230.000 this year compared 
with £220.00 for 1979 to L980. 

The arts budget also includes 
£780,000 for grimts to numerous 


“We believe that tiie arts 
have a vital role, not only in 
the quality of life in the nation’s 
capital, but in our ever more 
essential tourist trade. The 
international standing of our 
theatres and concert halls is 
not only a matter of prestige 
and pride but an important 
invisible export." 


swam in tbe sewers. And God 
said: Let there be UgbL Bur 
there was no Light, and God 
saw that the Darkness was 
good, and did not divide it 
from* the- Light. .And God 
called the Darkness. Day. 
The Deity of Die ErsckQpfung 
is a negative, Manichean fi^re 


training. In Die ErschSpJung 
there are many sticb. secondary 
themes and observations. Some 
.are deeply serious:- the pity and 
the horror, for example, of man's 
ruthless contamination, physical, 
cultural and spiritual, of his 
world 


elaborate commentary and sequence of tableaux, designed 
exegesis which is an essential by the composer wsth Belmut 


complement to tbe work. 

•Too- essealiaL perhaps: with-, 
out tbe books— and tbeir com- 
mentarfes. scene-titles, explana- 
tions — and without a libretto 
quickly to hand. Die Erseh&p- 


. But another theme, which in ® 


Starmer. and not the music, 
which grips the eye, not the ear. 
Kagel wa^es no opportunity to 
indulge bis taste for the out- 
rageous, the whimsical, the 
exotic— or for the visual gag'. 
But nothing is vulgarly or 


perhaps He enjoys the misery its way underpins them aU, and confUMg mystery. 'Hje text is crudely managed: fte scone In 

and evil of tbe world; perhaps is nerhaps the one whicb shows Kagel* own; part Biblical In the (3arden of Eden, where 

He is povrerless to stop it; per- Ka«el to be auintessentially reference' part pure KageUan Adam (stark naked, we^g 
haps, as ICagel remarks in his more Je\rish than German, is confection. Every line is a nothing Imt a wooden flute 

preface to the work: ” He is just ^iso fundamental: the redeem- word-play— but the technique is . Eve (wearing nothing but a cow- 


BBC Singers 

by PAUL DRIVER 


drunk." Whatever the precise ing' notion that what'is dWply not of punning, rather a bell) mret and m^e music 
theological circumstance, the sad can also be extreme^ systematic fragmentation by togemer is neither tatsehy nor 
composer’s theme is explicit, a funnv. Kagel's note on his own phonemes, a phonetic word- tasteless, but very i^ny ana 
reverse-Miltonic canon repeated Dre^e, a sad, serious joke some times light and spark- ^wgely to^ng. , In God s 

circus meet witb abandon; a seal 


insistently throughout the text, 
and echoed visually in every 
scene: the impossibility, not to 
speak of the evident ab^rdity, 
of any attempt to justify the 
ways of God to man. The bur- 
den is intentionally and power- 
fully blasphemous — ' there is 
little chance of Dfe Erschfip/unq 
being produced in Oslo or Dub- 
lin; beside its libretto tbe script 
of Ufontp Python’s Life of Brian 
reads as irreverently as .Alison 
Uttley. But blasphemy, Kagel 
admits. “ is an entirely alien 
concept to me, since I am not a 
Believer and be suggests on 
the contrary that for the Be- 
liever his message must, be 
doubly important, since “with- 
out scepticism there can be no 
real re^ous communication at 
all." 

It seems, on the face of it, a 
surprisingly dark and serious 
theme for the arch-humourist, 
aich-Dadaist Kagel to choose to 
investigate. But the choice is 
not entirely uneig>ected. Since 
his earliest days in Germany. 


for a trio of wooden percuS' 
sion iastnimenis written during 
the years he was composing 
D:r ErschSpfung. applies equally 
well to the larger theatre-piece, 
substituting only the word “God” 
for “music:'' “Correspondences 
between the world of music and 
That of the circus reveal them- 
selves quite often. * Serious 
music ’ above all. with its 
avoidance, finemevt atristi. of 
all expressions of amusement, 
is a good example of the per- 


ling, sometimes heavy witb 
Wagnerian alliteration. Kagel's 
woni for it is “ conceptual with cymbals for flippers, fish 
collage *'— whose nearest Eng- with sardine-cans for scales, a 
lish equivalent is perhaps the cow with bells, for udders, a 
clever word-juggling of Sifwli ' spider witb whiaing springs for 
rather than the many-layered l^Ss- 


punning of .Foyce. ‘Hiere is 
much linking by rhyme: Jaireh / 
juxt^oses Tut Weh !; and there 
is much play with combinations 
— Lug und Trup. Biui and Brot, 
Dick und dunn. Weit und breiU 
Honpen und bangen. Sequences 


manent and reciprocal dressage of words develop by free and 


— training — of composers, 
organisers, interpreters, and not 
least, the pubiic itself." 

Just as Ex-^osition was dedi- 
cated to the “ impossible 
marriage between serious and 
popular music," so Die ErsekSp- 


by rhyming association: Mein 
Herr, Ein Berr, Einer, Zzeef. 
Ziref Eu Zioeilfel, ZieeifeUEi, 
Ohne. Ztpet'/ei-Sdhne, Sonne. 
ZireifeMlchtig, TUchiig. Bnt 
only from the libretto could we 
learn that tbe scene of lamenta- 


fung aiustrates, as Kagel's tion, a permutation of every 


pantheon, tbe iippossible mar- 
riage between God and Man. It 
is a tempestuous relationship 
and it ends in tragedy. But 
along the way— even though 
the tragic denouement is a fore- 
gone conclusion— there is OHich 


conceivable form of the word 
irrinen (to cry), was entitied 
“ Kfllagelieder." 

In this complex web of word- 
music. the sung and instru- 
mental ‘music takes second 
place. More words are spoken 


A large cast of six solo 
singers, six actors, two choirs 
for speaking and singing of 16 
voices each, and a substantial 
Beipeptmpschor of extras, are 
all seemingly in ceaseless move- 
ment. In the final scene, as the 
huge and grotesque apparatus 
of God's Mincing-Machine 
descends from the flies to chew 
up, then spit out. the broken 
arms, legs and heads of the 
waiting faithful, there is the 
first sustained and fully de- 
veloped passage of music in the 
score: a mesh of soft, trans- 
parent sonorities, other-woridly 
beautiful. I wish there had been 
more. The nuance of the final 
syllable of the text- roared from 
God’s Loud^aker high above 
the stage,' was impossible to 
render info speech: Amen?! 


Tbe paradox of unaccom- 
panied choral singing is that the 
better the performance — and on 
Thursday the BBC Singers, under 
Nicholas Cleobuxy gave con- 
sistently fine perofrarancesk— the 
more individual qualities of tbe 
music tend to be consumed in 
anonymous splendour. Real, out- 
standing individuality in this 
style clearly takes a lot of 
achieving. It was remarkable 
how. five relatively unfamiliar 
twentieth-centuiy English works 
by composers who don't have 
that much in common so easily 
fitted together. The gap between 
Bax and Sberlaw Johnson was 
comfortable bridged. 

The Bar work, Xater ora 
filium (1921), proved quite a 
discovery: a powerful study in 
rich arabesques that ascend by 
measured stages to an immense, 
elaborate climax. Though setting 
a simple English natirity carol 
(with Latin refrains). Bax draws 
the Singers technically and 
expressively to their ecstatic 
limits. But Herbert Howells’s 
similarly elaborate, though 
plainer., slightly harsher Pruden- 


possible for euphony itself to 
leave the listener tborougMy 
jaded. In his programme notes 
Richard Terry, who conducted 
the first performance, is 
reported.To have found the Mass 
crucial to the development of 
modern music: " it is the work 
one has eli along been waiting 
for." On reading that, a horrible 
vision of musical paralysis 
opened up. Supposing It had 
been the crucial work? 

Certainly, Robert Sberlaw 
Johnson’s bizarrely mystical 
Resurrection of Fing-Huang 
(solo soprano, Sarah Leonard) 
was musicaZy not too difficult 
to assimilate to a central choral 
tradition, for ail that it may 
bo Inspired by Messiaen’s Cinq 
Rechants. (It won vigorous 
applause from Herbert Howells 
himself, who — a spruce. S8— had 
come to hear his piece.) In 
the context Britten’s Five 
Flower Songs ^rung forward 
as the simple product of genius. 
tVho could eT’er forget or mis- 
take, once heard, tbe silver 
melodious thread of “ To Daffo- 
dils or the last line of “ The 


tins setting, ’Take hi mearth. for Primrose It faints 


cherishing (1964) — a memorial 
for J. F. Kennedy— expos^ the 
art of contrapuntal soaring as 
too readily rhetorical and cast 
a shadow over the Bax. 

With Van^an Williams's 
Mass in G minor of 1922 the 
problem of an objective, 
modally delectable, anachroniz- 
ing English style presented 
itself squarely. Despite its 
occasionally trenchant anti- 
phonies and the eloquent inter~ 


and withers and is gone”— «et 
to a soft and riseng arpeggio? 


* Jesus Clirist Superstar ’ 
to dose in August 

The Stigwood Group has 
announced that Jesus Christ 
Superstar is entering Its last 
six months at the Palace 
Theatre, and will play its 
iocUng of its last three sections, 3.337th and final performance 
this music shows that it is on August 23. 


SOCCER BY TREVOR BAILEY 


RUOBY UNION BY PETER ROBBINS 


Luton leave Second Division open The crowning Grand Slam glory 


WITH ONLY two of the leading 
.«-eiglit etahs managing: to win on 
> Saturday, the Second Division 
premotioR stakes remain deligfit- 
Wly. asd . ejscitija^, ■ open, 
-• more.. fences remain for 

' cotepetiTors and it 

‘ • is - still impossibie to pick the 
' Arid thr8.e- wntfa; any confidence. 

, . - Mundi^cdeai^ -depends upon 
the ' Easter programnad, but 
certainly tfaHS6ea»n BP team has 
been able 10 champion- 

^P-^. the iteraff of the neck 
■‘HhA claim it'Iarsely because of 

f -^xbe stmidard- of- competence 

-throu^mut tbe League. 

".This helpB to explain why 
who <^id well 
teadh Ibe FA ; Cup final by 
ibeatiag. Evnrtoa, lost, to foot-of- 
thetehte Fulbam, end Birmifig- 
haiBf \w)iQ are suptefor io; at 
. Jeaac seven eacpeat finst division 
',^SeSt. treat down to the 
• nafsAio&Ate, quirsely stip- 
bm extreme^ efficient 

stoBeksilJtty At tbe top 
of'- .the. second dzvhuon. was 
eteempliSed by' the M. draw of 
two. wBll-plBced ..^contenders, 
QheeB's ' Rivets and 

Luton Town 'at Sb^herd'x 
Bni& Rthgefi after .'a' horrid 
JaaiMfy,-. had heea imdefeated 
in Eheir laat six mafdteSt'j^ick- 
iog np -mde. pofaita .in die. 

. . Pteeess, wbbreas Cut^ who are 
abort of casem com. 'were on 


this occasion without two key 
defenders and tbeir leading 
goalscorer and - had been 
.expen’enciiig a lean spell which 
brou^t them only two points 
out of the last 10. 

■ Everytbiflg indicated a com- 
fortable victory for the home 
team, a view which wa.s 
reluforced when Rangers took 
the load in the second minute 
witb a- well taken goal by 
Goddard from a left-wing cross. 
They went further ahead when 
once again Goddard was is the 
right place at the right time, 
aithmigb they were possibly 
flattered by 24) tead ^ 
halftime, as their lootiwl had 
tended to be spasmodic with 
periods of mediocrity and 
moments of brlllUnce. Allen, 
who forms such a lively spe^ 
bend with Goddard, nearly 
scored twice,' while his partner 
might have completed his hat- 
trick. 

The second half .belonged 
entirely to tbe visitors, who 
supplied most of the moves, 
nearly all the pressure, and two 
goals. Both came after Pearson, 
an inexperienced 19-yea:^oW 
left-winger,' had been brought 
on for White, who had pro^ 
so ineffective as a ewtee- 
forward that it ww Jarf ^ 
believe- he bad cost £l/5j0ro. 
eazliw In the season. ™ 
switch allowed tbe pHTPosefuI 


Stein to attack the centre of 
tile Rangers* defence. He not 
only forced errors, but also 
scored with a copybook header 
from a left-wing centre. 

Although the equaliser by 
Hill, another -whole-hearted 
competitor, was the outcome of 
a mistake by the 'keeper, the 
visitors more thao deserved 
th^r point They combined 
better, hit both the bar and the 
post, and displayed considerable 
character to come from behind 
with* a makeshift team. 

If Luton do go up, above- 
average team spirit will have 
played a vital part, because 
ptu^ in terms of ability there 
must be some doubts as to 
whether they can establish them- 
selves ' in tbe First Division. 
Although they are still improv- 
ing, under David Pleat and have, 
acquired conriderable style, they 
are probaWy not yet ready to 
join the elite and; sadly, it must 
be admitted that tbeir home 
gates, do -not justify it. 

After the match . Tommy 
Dodier^ complaitied • some of 
his players were not good 
enou^; yet individually they 
were superior to Luton and he 
certainly has the nucleus of a 
First Division side. This is ' 
har^ suiprising -when it is 
remembored tiiat be has spent 
more than filjm on tiie transfer 
siBce- last 1^. 


It is less certain that all his 
team have that total commit- 
ment -wfaieb is likely to be just 
as vital as skill, if not more so. 
in tbe final run-in 11115 eoifld 
well binge on factors like 
whether the talented Currie can 
adapt more to the foibles of his 
less able colleagues, whether a 
team with two genuine poachers 
can afford tbe luxury of a left 
winger who appears to have no 
other duties, \^ether a strong 
. and enthusiastic rearguard 
possess tbe tactical expertise to 
work as a ngis and whether 
Allen and Goddard can continue 
to produce ^als— because, apart 
from set pieces, it was difficult 
to see where else they will come 
from. 

Althou^ both (2PR and Luton 
‘can gain promotion, the First 
Division itself must surely 
px^er to welcome back Birming- 
ham. West Ham, (3ielsea, 
Sunderland or Newcastle, 
because titey all can guarantee 
the home support which makes 
visiting them a viable financial 
proposition. 

My own selections would be 
Binniogbam, for my moo^ the. 
best balanced team in . the 
division, Chelsea, as they have 
the points and the passion and 
the enthusiasm of youth, and 
one from Leicester, Luton or 
QPR, but my heart cries out for 
a representatire from Tyneside 


THE ENGLAND players, 
officials aod supporters have 
enjoyed their week of Grand 
Slam euphoria crowned as it 
has been by the logical selection 
of Billy Beaumont to captain 
the Lions in South ‘Africa this 
summer. I wrote some triiiie 
ago on the anatomy^ of a 
successful club and it is now 
interesting to esamine the 
factors common to tiie two 
Grand Slam teams of 1957 and 
this last one. 

It is said that one should not 
compare any two men who are 
not contemporaries. Rugby has 
changed its laws dramatically, 
not to mention its attitudes 
to coaching and preparation for 
tbe big matches. One factor 
common to both the. successful 
eras was Ae firmness of selec- 
tion coupled with the quick 
learning of mistakes. 

This season England were 
.extremely fortunate In ba-ving 
two warm-up games against 
Argentina and then New 
Zealand. These games showed 
both good and bad sides of the 
team. 

The. final trial was an utter 
shambles, but there was one key 
selection,' that of Blakeway 
over McGregor, in the front 
row. Then there was tiie great 
bonus that Cotton . and Uttley 
were available' and. Dee from 
injury. Neaiy maintajsed an 


extraordinary level of perform- 
ance and these three, with 
Beaumont, had of course been 
the coze of the North team that 
beat -^e All Blacks. 

So. tbe selection of the pack 
was right and it must have 
given Sandy Sanders, tbe 
previous chairman of selectors, 
quiet satisfaction to see some 
of his hard work reading a 
successful conclusion. Tbe same 
stability was obtained in 1957 
when tbe pack remained 
unchanged and only 17 players 
were used in tbe whole cam- 
paign. These days, of course, 
there are coaches, and while 
Mik e Davis properly takes much 
credit, his predecessors also bad 
a hand in this long mndtad 
success., 

Beaumonfs leadership, by 
example, vies rivalled by his 
fellow Lancastrian of' ’57, Eric 
Evans. Evans was certainly 
more ectrovert, but in each case 
the men who played under them 
reacted them- .for what they 
did rather than said. It has 
been qciite clear that the morale 
of this season's England side 
has been at an all-time - high 
and one has seen a sense of 
belonging,* dignify azid pride in 
playing which has been foster^ 
by Beaumont as it was by Evam 
in his day. ■ , 

. Tbe forwards have shown .the 
same Joiyalty and closing - of. 


ranks that members of a family 
demonstrate when the group is 
threatened by outsiders. Rugby 
is meant to be a team game and 
this year’s men have given full 
meaning to that word, on and 
off the field. 

It was fairly easy to see the 
emergence of a good pack and 
once Coiclough had replaced 
Horton in the second row the 
next consideration was how to 
make use of possession. Smith 
certainly had his traumas 
against Wales, but 1 believe the 
.suppression of his own natural 
game and the evident increase 
in his personal courage were 
great factors in Enidand’s ulti- 
mate success. 

Jeeps’s toughness had been 
equally valuable in *57 but the 
real bonus to England tUs year 
was Horton’s increased confi- 
dence at fly'balf after the disas- 
trous experiment ^ playing 
Gusworth against New Zealand. 
Yes, there was fallibility at half- 
back, but both Smith end 
Horton made valuable contribu- 
tions at chicial times and were 
an important hinge in the team. 

The fullback position was also 
an area of doubt and although 
Hare terrified us on occasions 
vdien running across tbe field 
to the diagonal kicks, the fact 
remained that he kicked goals 
when they were most needed. 
His final kick in injury time 


against Wales was remarkable 
for its calmness and to all in- 
tents and purposes won the 
Grand Slam for England. 

It ’ was assumed, probably 
correctly because of public 
evidence, that the team bad 
limited attacking ability. They 
restricted themselves in attack 
so as ' to start winning and 
eliminating risks. It was odd that 
chance, that great collaborator, 
played its part in producing 
the most expansive game that 
England ever played at Murray- 
field. 

The accident to Bond in the 
first international brought on 
Woodward, and Preston’s subse- 
quent injury meant that Dodge 
partnered Woodward, his ffifb- 
mate. Woodward’s personal con- 
tribution to the Calcutta Cup 
cannot be underestimated and 
it was good to see England 
being forced to counteract 
Scoiland's daring ruiAing, 
rather than defensive kickisg. 
In doing so they revealed a 
talent that had only . been 
susnected. 

The ^and slam was and is 
the ultimate reward for the 
plfl.ve.'-s’ dedication and leader- 
ship of. many people. The 
current pla>'ers and tbeir prede- 
cessors know only too well how 
fine the line is between failure 
and success at international 
level. Each year -Chat line seems 
to get even finer. 
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The fear of 


Switch of roles between 
major world currencies 



BY DAVID MARSH 


competition 


AS THE World economy slows vh 
dowiv fear of Japanese corapeti- to 
Tion in Western Euroj>e and 


I. vx A NEW twist has been Swiss franc and yen growing in 

/V written into the script of importance as intemation^ 
J. Xwoild correndf markets; reserve assets. But now _aii 
j ® ^ ■ the loadhtg characters have three are encouragiDg foreign 

‘F'B switched roles. ' central banks and other mone- 

I 1 1 1 1 I With U& interest rates at tary institntions — ^particularly 

record levels and the dollar in among the oil exporting coun* 
top gear after President Carter's tries— to step up investment m 
:hance that assembly will lead anti-i^tlon package, the U.S. their banking and 
to manufacture authorities have wrested back markets as a way of shoring up 

rc •». • I. ti*® monetary initiative held for their currencies. 


preoccupying 
' . ^wtiw i ‘ banks and finance; 
ministries. ' _ 

^ The desire of 'the Bunder 

^ hank and the Federal ^erve 

eIamp*do.wii 'on'.Euroinaxket. 

aaaaafgga- borTOwuig has ebbed away with 

PSF’S^a the realisation that ihtemationri 

bank lending is already slowing 
40 down ® resist of 

n - 20 ^lidliornm^ is w^ot 

^ their best to stodt up their own. 
healthy monetary positions by 
■ borrowing from • .OPEC, are 

■ - | t40 gf ^Jamniy predicting. that 
developing countri« Will have 
A ✓ ^^130 to weather their, oil defiats by 

/ \ tightening belts and running 

/ I - 120 down their reserves. 

The finandaily-strained pre- 
/\ y V- dicament of even the large 

i — reserve holders among the no» 

too ou developing countries will 

* — „aj 5e them highly reluctan^ 

" ®® .participate widely in the JMFs 
, , t I an substitution account «Mher 

-I — I — I — « — L— 1 — » — *— * — ^ ^ ’* — J - . tha n purchasing the ,^B* 

denominated bonds irii.icb tbe 
Interest Bate Differen ti al ia fawwr of the $ . Fund proposes to “ 

(EndRiiwiauii»&niuitar3niiasA|MioJJ ^ ^ alternative reserve ass^. tQ^ 

V/5K y. • mZ central banks will prefer— for 

. 5.12 the moment at least— to Stay in 

g _ ^ hi^-yieiding. liquid doUars. 

I ■ Adventurous 

' * ' < ' a J* ' * ' 1. ■ 

ig77 1978 1579 ia 80 __ J SGI161116 

The substitution account may 
trade-weighted before long as well as_ a slow- also' receive a setback for 


EHscountRate 

MtefbtiDn 


|v%V • 



North America is again emer"« r so long ^ the “ hard currency ” Ih Germany, the about-turn 

ing™ 0M ™ thlS t' ?eaS ventures has been demonstrated most 

to the free trading system esiabllshed manufacturers. por years. West Germany and vividly by the Finance Ministry’s 

Especially disturbing is the •?/ Switzerland, in particular, have efforts to place large amounts of 

sprad of protectionirt attitudes Unte w^to^S? ‘ a grappled mth the problems of D-mark deno^nated gove^ 

to industries which have iradi- toe w^er overetrong currency and a ment bonds with Saudi. Aratoa. 

Qonallv been stron® sunnorler'? giving me weaker dollar. But now they are Japan is also encouraging both 

of free trade and inde^ have companies to dancang uncomfortably to the toe public and the private 

depended on it The motor hv'^th^ iKf ®“s^re interest rate tune being sector to raise yen finance from 

industry is the outstanding pJiIS' Washington, and OPEC; while the Swiss National 

example. In the U.S. the central bankers around tbe rusi Bank is openly encouraging 

domestic manufacturers have '*®'‘*‘* ^ foreign central banks to take 

laid off thousands of employees mo* .Sm' advice so often advantage of the new high rates 

at a time when Japanese «rs J?, L of Swiss franc deposits, 

are continuing to pour into toe ,n P®®* escape Net reserve diversification out 

country. So far the Carter .....I' f™” vicious circle of of dollars has of course come to 


Official Intervention by Major Central fianfca 


Real Effective Exebange Rateg 

todn Bi iwnftw mda-mighted ndiiigi mi 
Mbmed for MManiMinntiib M 

CMMaiad by Mot^m Gufaarr 
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Administration has rejected J*’ depreciation and a halt for toe moment as m^- 

trade uninn nrannsal.c that satellites. But il is m toe imported inflation. national fimds flow Into the U.S. 


trade union proposals that 

imports should be restricted «h«, 

unless and until Japanese manu- „ 

facturers build plants in the 

U.S., but demands for action are 

growing. In Europe there are it is p< 


satellites, tiut it is in ine imported inflation." national funds flow Into the U.S. 

interests of consumers that «rhe table's could hardly have currency. But toe longer-term 
there should bo strong com- j,ggj, more completely turned, effect of deliberate official 
petition among a number of tj,g p^ak of the dollar crisis action to boost the reserve use 
companies. 18 months ago. Germany, jjjg D-mark. Swiss franc and 

It is politically as well as Switzerland and Japan were can onlv be to launch the 






S against tte D-Mark 


already formal or informal curbs economically necessary that doing all they could to siiui vrarld further along the path 
on Japanese cars in tbe U.R.. Japa'n should be fully integrated out hot money inflows, and were towards a multiple currency 
France, Italy and Spain. With with the rest of the industrial buying dollars by toe billion to reserve system, in which toe 
Japanese penetration rising in world, not treated as an alien brake the appreciation of their dollar shares its international 


West Germany and other culture to which normal trading currencies. 

couBQies. pres^re for controis rules do not apply. In- toe motor 

at toe EEC level is gaining industry. Japan has much to |J||| 

ground. coutribute in know-how and pro- JXUJ 

duclion efficiency, as toe lead- I 

ing U.5. companies recognised I 

investment . J^ey decided to invest yet over 

' The anxiety among European directly in Japanese car manu- sustaioed i 


Bundesbank 

U-turn 


burden more equitably with 
other leading currencies. 

The' reality of the D-mark's 
fully flexed use as a reserve 
currency will become more 


A build-up of such imported 


4 110 


/i- Xj 
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Interest Rete Differen ti al in favonr of the $ . 
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investment when they decided to invest Yet over the past month, with mrrfJr inte??ention Pressures is the indices provide the best do^ m commodity pn«^rises soother reason. Over the past 

The anxiety among European directly in Japanese car manu- sustained uDwaid pressure on tSo hv «p 1I P”®® ^® relative foreign ex- measure of the considerable —then the Germans a^ Swiss ty^o years the proposal has 

manufacturers is that the facturers. These companies are SE doUar sSon^r than at any « ®^®°se stability in which the increase in German, Swiss and will live with a weaker mr- received support from the U.S. . 

Japanese are investing in new using toeir Japanese affiliates pinjg .jugg 1975 %h three coun- ^ tSE nSt fpw ^®® ®“®® *^® Japanese export competitiveness rency for a while. But- rf th^ as a means of taking downward ' 

capacity for which Western to supply them with vehicles have frantically raised “ ilt” J«T,7 h in support measures of November over the past few months. feel that toe rw^ion is stUl -pressure off the dollar, end 

Eiope will be one of the main and components for nee in the Sfreat rotes and swept awa, np of But it has been the decUne not on the way, tten there^ from Germany as a way of 

outlets. Thus the Japanese mav ■ U S- and to some extent m harriers to canital inflows- and ?r® the European Monetary System of their currencies agamst the be no alternative to higher diverting diversification flows 

cream off what little ^o^h Europe; Vauxhall, toe General Sett dollar Sato So ^bport il® ® y®®*' ®8®- «»® ^®®* dollar-in which oD and most rates in these two countries from the D-mark. Now that the 

there is in the Euronean Motors subsidiary, shortiy currencies have “_*y. - -Ef!ir- months, even allowing for the raw materials are priced— that too. dollar has recovered, and Ger- 


there ts in the European Motors suosicuary, simruy ^heir 
market, at a time when export ?tort pick-up trocte t^faUg^ 


currencies have 
least $6bn to 


market, at a time when export totalled »t least $6bn to Thanks Vav t mv be me mav- ii» oeru 

opportunities for European mio the UK from Ist^. GM s S7bn— one of toe most intensive *LfS enck” currencies, sterling and >n 

manufacturers, in North Japanese affiliate. If these gg,gjaj intervention “? ‘f’’ “ deliberate the yen, overall fluctuations be- pw has 

Amprica anrf thp rfpvpinnin" investments make sense, toe „„orftiscarf enatififf ratps ®®L®^ __ tween the major currencies behind to 


America and the developing >nvesioien_is 
countries, are diminishing. same appues 
The logical response to these ® 

fears on the part of the ' 

Japanese is to invest in Euro- Integrated 
pean manufacturing facilities, thp riancpi 


invesiu.«i« Since generaUsed floating rates 

same applies “ ^nese mv^. I in March 1973. 


meats in the reverse direction. 


men in ao^n ivto. • peservt currencies could also 

As recentiy as last automn, become clearer when leading 


ereiy oorrowea ^marK months, even allowing for toe raw materials are priced — ^toat too.’’_ dollar has recovered, and 'Ger- 

reserves— -a course wrueh some sharp movements of toe " mav- has been toe chief source of With tiie dollar weakeung many appears to favour just the 

*fntriJ bankero say it iMy be grjgj^” currencies, sterling and worry in all three countries, slightly towards the end of last sort of long term diversffication 

ovii..' towards as a deliberate y,g ygjj^ overall fluctuations be- ITiis has been the main factor week from its highs reached flews into the D-mark toat the 
policy. tween the major currencies behind the remaricable increases last Monday against the account was intended to deflect. 

The change of attitude on have been as small as during in import prices, now running Deutsche Mark and Swiss franc, neither' country may he .so 


any comparable period since at 78 per cent. 


Mr. Heniy R^u^ of toe Ho^e SSSers meet"Te“ri to " J^ST 

to?'f^ltoHS*?rma”y'ASieSl Hamburg to debate . At a time when inflation rotes Switzeriand and Germany, slich 

me leeimgs oi man> iunencaas |..uo cptiina «¥» nf tiip mtemationallv have been s. ..........t. «... 


at 78 per cent 39 per cent and there may be no immediate need enthusiastic about the idea in 
26 per cent respectively aibove for further interest rate action Hantouig. 

year-ago levels to Japan, to Europe. Ah even more adventurous 

Switzerland and Germany. Su<to But now that President Carter ' reform scheme, this time from 


pean manufacturing faalmes, ^he danger is toat opposition ^ “ further the setting up of toe mternationaUy have been acceleration is enough to raise has allowed the U.S. prime rate the French, may also be a 

JE ffom .domestic produccis, olUed },aS.T^^Sfp2?'rate ?ElicfM International Monetarj- Fund's diverging quite sharply, fears that toe trio's stiU rela- to rise by neariy foSpercen- casualty of' the doUar’s new- 

IL inH?. Commercial caution. wUl S US proposed substitution account, exchange rate stability in lively favourable rates of con- tage poSs totoe first three Aund strength. Asamaincom- 

nn thf «iake the Japanese Bveu more io„ ^ S'^ Kari The .scheme aims to accom- nominal terras has disguised for sumer price inflation of around monti of an election year, the ponent of Smysterv-shrouded 

reluctant to manufacture their raodaite dti-ersification pressure wider movements in real terms 4 to 7 per cent will increase Bonn Government, wltich Also nl'an for world ^netatv reform. 


peer of Japanese cars being vehicles to Europe. There is no I Otto PwhJ, the p^ident of toe "alternative " resene cur- --th«t ts. when currency move- further 


ent will increase Bonn Government, which also plan for world monetary reform', 
coining months, faces a test at the ^Us this' to .b.e presented af the indus- 


in^grarea ,5pp;y ,nd manure. “SVb.: But Tt ra»7 n™ This is made uj»r hy the 7 further' SSsT'm 


jRomeo, whUe the French are turlng system in Japan. But escalation could cause severe ^ nobody's interem to ®*’8*'t above. 

t>A taaiTA an ARrt^AmAiv nFfiniPTTIS fflF Tnt^ WAPIfl * . .■ ^'laavai 


Lkuh «inf» '®**' ® twist to of the Bundesbank. considering a scheme to 

oJ-fl-, fiuJronrt’s Indices fo? makes aU three coun- Some Swiss hankers are say- stabilise the doUar, the yen and 

e ' toflS-idtosted tead/ Jr*®®^''®*^ ^elurtant to fall too mg that a - cold war premium •* the .EMS currencies .within 
flvhted valuK Qf toefivB^^^^^ *’*“'.*?** « i°t®rest rate . on inte^ rates in Germany formal ^'target zones." • 
rrenSli oJS the last «veS *5® U.S^apan and Switzerland may now be The dollar’s rise of more than 

rrencjes over me last seven already moved, rauttog its necessary to attrart back inter- 3 per cent against the cuxroncy 

■ .‘5!? week— ter national ftinds withdrawn from benchmark of the EMS. toe 

This year alone, the Swiss the fifth time within I- monltis both countries in the walte of European CurreDC.v Unit, over 


•Motor Iberi^ a Spanish com- policies have to be tempered 1“^, changrs o^ertoe pVt few wee^ >-®®rs. diTcoum-'^ate^ lari weeM?. SSJrfu™tod?a^; S beSfhma?fc If toJ^S^toi 

raercial vehicle Mmp«y. by an aw;weness of 2? has been toat money has flowed ThU year alone, the Swiss toe fifth time within 12 monttis bX rouSriS to ^ walte Tf Ewonean Currenev uiSl ’ ow 

It is Inie that ndti^Iy toe realities. This means not ohly adding ite voice to calls for pyj ^jr Jow-Inflation into the franc has lost ground by more —to 9 per cent to back up the revived East-West tension over ihe nasi three wcek^in snite of 

Honda deri with BL involves resttaiulng direct exports to nixbs on the Euromarket ^ high-inflation currencies. This than 6 per cent to real terms yen support package announced Teavt ^ttal ^nk 

only assembly, with engines wd m-udent levels, but also uwest- Mmpalgn has Iwen stilled now explains toe fright of the hard avainst a trade-welghted basket at the beginning of March. CerSSv one countir • in fS^SotioiShow^how eS5v 

!?: money .central bankers.. They of currencies.. The^-en. which _The opinion > one leading EiioSf^eadrapXs^o be ey?n geneSS iS 


ported from Japan. But the rather earlier than strictly com- more than a decade of sim 
Japanese have got to start merctal considerations would pluses. Is nitming a substantial 


.somewhere and there is a fair dictate. 

Blunt axe for 
Civil Service 


•'LIKE A HYDRA with 700,000 extra cash will have to be found 
heads, the Civil Service proli- by imposing a 21 per cent reduc- 
ferates even as it is being tion in manning. But ^s 
"■dismembered. Soon after the measure was not accompanied 
'Conservatives came to power by a triumphant announcement 
the Prime Minister iaslructed that policy was now on target 
her Cabinet to prepare three for toe 10 per cent manpower 
'.sots of contingency plans for reduction, which Mrs. Thatcher 
.-cutting back central government had sought 
bureaucracy and spending. '^e reason for this surprising 


L5 .?.i 4 " aeeaae or sim .. ^rc -Jhle to profit rnciuly In of course started far earlier to European central banker is that expeettos still tishter interest he broken thm'iieh 

would pluses. Is ninniTig a substantial the fight against inflation In weaken s!vn!flc?ntly from Its both the German and Swiss cen- A 

current account deficit— which J97r/7«_ when their mn-etiriBS tars hf'ths. h.is fnjlen hv ahoiif tml hante fare cerere nMIMwiT ®®*" 


current areount deficit— whicn 1977/78. whin their currencies *978 hf^ths. h.-'s fallen by about traJ banks face severe political ii;rrenc^‘17irn^tthTns Jl^toe rtia'^an1‘/«ehaiSJ'roiM -he 

toe Bundesbank intends to were rapidly appreciating and n per cer o-e- the last nine pressure within their eSuntries fwt of^he Sr cSS mH- 


foreign borrowing. 


fear that the process will 


Most significant of all. how- into reverse, with currency de- 
ever, has been the U-turn on oreciatlon. combined with large 
the vexed question of reserve increases in prices of oil and 
currency diversification. Ger- raw materials, bringing down 
many, Switzerland and Japan on their heads more than their . 


u.Kuo ou LuiTii iicdua utviM 111^11 incii .1631 leriob, VU,'^ nearly lO me aoes precipitate toe long- the dollar’s show of strpnpth watt until rhp wnrIH i« pcnnomi/-. 

to™re«nt^toT^utch?Sl? tmJi i?-3 recession-^wWch would have created considerable nied ally and politically a more stable 

TO prevent toe iieuicne aiaiR, tion. IS, 3. imply lower U.S. interest rates for re-appraisal in a series of place. 
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bureaucracy and spending. The reason for this surprising ® 

; She perceived. righUy, that omission emerged 1^ Wednes- Armed with a handful of out- 
Some civil servants have a day. when the Service jatg^ addresses and access lo 

tendency to give primacy to the Department produced figures Directory Enquirle« AJex 
protection of their coUeagues* which showed that, l«fore toe filler is engaged in. one of his 
jobs, rather than of the -i cent cut. civil service jj,ore outlandish lOissions. - 
standard of service offered to numbers were due . to nse to Having uaid htt own air faro 
the public, in toeir responses 715.000 by Apnl, 1981. Figures York ( ‘T fi^Laker 

to e.'qienditiire cuts. Accord- accompanying the, Soames cuts __ nrincipl c I aDorove of the 

inglj\ Mrs. Thatcher told her last December had implied that man ^^MiUer “^^has bwn 

Ministers to eoneentratc empiojment was due to faU to 

directly on raa^ou-er euls and less than ,00,000. by this date. BritiT dilreholdfrs 

to come forward with options Thus it seems that during toe of a company called Shanghai 
for 10, lo and -0 per cent man- past three months of what Power, which was nationalised 

ning reductions. one minister has called jn 1940 ThA Chinese in dire 

The first fruits of these exer- - unparallelled austerity.*- an peed of good trade relations 

pises emerged last December, ejcua 15.000 jobs have been the West are now ' pre- 

when Urd Soames announc^ planned by departmeafal pared to pay compensatibn' of 
plans to cut Cwl Jemce administrators. It appears to .joom. of which S6m is being 

emplo.vmem by over toe be these new. and as yet non- made available to the shar^ 

next four years. Combined -with existent, jobs which will be cut holdpr>r' fnianv of- them Chin- 
Jthe effects of a three-month ban back as a result of tbe cash tf thS wn be fo^d The 

Sm recruitment, to^e measures ,in,its squeeze. is pi^^ f a ter la^r 

There are, of course, good action in which nearly 400 U.S. 
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ments have been planning for succeeded in wresting SSOm become a MajorGeneral but demand for £591,100 as ®^???®® -.®° .'“® 

substantial staff increases over compensation from the People's was still at hteold addr«s at compensation for losses result- 

the coming year. The Social Renublic. HomS^rTiia 5^® Jl tog from picketing has so far !?» 


ChaiiRct, Is in part persitnal. He Act's stipulation that those do- 
was a close friend rf Sir .•Arthur ing toe damage most be ‘'riot- 
Elton, the local sguiro. who was ously and . tumultuously 
among the nio^t vocal champions assembled together.” The 
Ilf toe pier after iwo spans col- jeweller was burned by four, 
lapsed during test loading in men. He sued the Metropolitan | 
1970. Elton died in 1973, after Police for £468.. The court 
he had helped raise a consider- found that the burglars had 
able part of the money needed indeed acted riotouSy but. 
to restore toe pier, then esti- since their activities had not 
Aftn closer been heard beyond ‘the shop, 
to £io0,000. they were too thin on tumulL 

With its delicate lines — is was w i „ 

built wito-'saivaged rails — ^tbe 
pier is generally thought to be StOrllllg ITlICS 
one of the two finest in England. 

Slight ructions, I hear, at last 
week’s annual meeting of tbe 
_ , Arab-Brilish Chamber of Com- 

TumUltS P&St merce, which — as I predicted 

— duly elected its first British 
The steel strike has reached a chairman in Sir Richard 
stage at which its mere mention Beaumont The form'er ambas- 
is. enough to kill any conversa- sador to Egypt found himself 
. tion stone dead. But to be fair, handling- .a revolt by' tbe 
Hadfields. the private steel com- Egyptian membeis of the cham- 
pany, is persisting with its they 'evehtuaily walked 

efforts to liven things up. protest , • 

Its demand for £591.100 as - ®^®® ®° 

f>mnnoneatinn fnr iniseoe i-Mnitt- question • of the ' Chamber’s 


Security 
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mmtihirujttiur coming year. TJie aociat Republic. Hornhv Csctie R^riaia “Wo ant tog from picketing has so far *^y. smuudi _ _»mscnpnon. 

^J^^as o-y -the DeplSJ.e„h,-"fra SiSl?“o ^ Gte case of Shen^ei Sire” ^ 

rii^s which it was possible to take on an extra 7.000 staff thVSm^Li?°(w'Schv5s pointed 1® ^® ®^®*: T:^®T® «^“®®d 


savi Js wMch it was possible to take on an extra T^OOO staff Power, the issue has become jway- « tK JompLirfwtoch^Ss i^to^^^^^ to toe c^er - have refused 

fdw^y reasonably quickly." between them, as a result of extremely complicated, ra part. stoefc says Mmer to toe Section oftoV 1886 to pay. This in turn is becaime 

SS James's 'cuts looked like revised assumptions about the because its new p'^ere, _ a ?^o Jady toW hm toe toe ^^on^ in ^ last year that toe 

stride towards 10 per cent, rate of unemployment and of forestry o«»ej B®'®®/ S and^wouin hl^Si™ fulofflctefattoe Department 5 ch®aAer would no longer accept 

ambitious of Mrs. the Government’s campaign Cascade, entered a thicket of near him, and would he please ^omcm at roe impairment oi payment in currency other than 

^ against ■ seVZEera.- '^ litigation when it tried to have starting. Perhap. feeling there 


toe least ambitious of Mrs. the Government’s 
: Thatcher's targets. "The search ag.iinst '■ scroungers.* 
for grroter efficiency and Law. order and ii 


•for grroter efficiency and Law. order and immigration the stock it did not' o^ 

-economy win go on.” Lord services, which have been declared -worthless. Accordine 

-Soames assured Parliament at exempted from cuts will grow to Miller, “five different law 

the time, “and the general by 3.300. ftims have been havi^ a 

trend in the size of the Civil All toe evidence available so bonanza: so_far they ve_.sharea 


stock it did not own Forsyth, who was not so deaf? 


the time, “and the general by 3.300. ftims have been havi^ a 

trend in the size of the Civil All toe evidence available so bonanza: so far they ve .shared ■ wCr I6SS |Jl6r 

5ervlce from now. on will be for .suggests that the Govern- Sl-Jm . . . I’m confused abpnt . 

•dnwawards " Nevertheless, ment ha.s been far less success- .who js pa.vTng all the bills. The pabuc inquiry I 

-there were many sceptics who fu! than it had hoped in President of the New York future of Clevedon Pier 
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Mpioymemi, is now wuswl- gteriing. Perhaps feeling there 
an emmeot QC about its some connection vuith the 

chances of making the claim .caiiip -David Agreement, the 

.J • 1.* . - Egyptians withheld their money, 

Hadfields • might be welT ^ provide they 

advised to browse through the were dully preveuted from 

precedents, not all of which bad voting- at the .meeting. 


lio js' paring all the bills.’' The puWic inquiry Into the desired- outceme. In 1888,. Beaumont inMsts that there 

President of the New York future of Clevedon Pier begins instance, a two-man race was no political element in the 

was nroanisAfl on a nrivste race dAcisinn at all ‘*Wa wot-a 
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If you are depositing funds in 
the London money market ring thelTDT 
dealing room on 


01-626 5951 


Our dealers will quote highly 
competitive interest rates on sums of 
£5(^000 or more, whether your deposit is 
overnight or for periods up to three 
year& Current UDT depositors include 
a wide range of financii, industrial 
and commercial organisations. 
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•jesuJt of the' imposition of tight reoruitraent bans. that funds are made available. However, the old campaigner Visiting the laziest person I 

^ash limits, seemed lo confound Ultimately, greater efficiency “ Somebody will pay for !t— I to sent in a tape-r^rded plea ■ re^ed, tto know . week, 1 asked him 

the cynics. The cash limits will in the Civil Service is most hope somebody .irill pay for it for preserving what is less damage. The poli«,.howe^^ .whether—eince itwaslaieafter- 
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This week, Britain launches the first public viewdata system 

in the world. With Prestel, the Post OflSce has opened wide 

export opportunities and is working to exploit its advantage in the 
market place by forging a umque alliance with computer 
companies, publishers and television manufacturers. 
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MORE FROM 
YOURTELLy 



There are over 150,000 pages of information on Presjel t[-,e Post 
Office viewdata service, which are constantly being updated and . 

^^^Toreceive all this information (and your regularly [^grammes) 


connected through yourtelephone line to a central computer 

Prestel is available today in London, Birmingham, Nottingham ^ 
Edinburgh and Glasgow; and is spreading fest to other pans of the 

°°'^''Sce you have a Prestel set aU you do to obtain information is 
press the numbered buttons on the keypad. 

To obtain more information in the meantimejust-fill in the coupon 
below, or dial 100 and askfor Freefone 2043. 
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GLOSSARY 


Britain has world’s first p ublic system 



ELECTRONIC tedinology is 
deveioping so fast that the 
poor old spoken word has a 
hard time keeping up. The 
layman struggling to under- 
stand what is going on must 
grapple not only with a miiiti- 
tnde of acronyms bat also 
with the fact that the terms 
nsed to describe similar pro-, 
dnets and processes differ 
from company to company 
and from countir to conntry.. 
This glossary attempts to 
dispel some of the confusion: 

VIEWDATA: The generic 
name used in Britain to des- 
cribe systems for transmitting ' 
information stored in a com* 
puterised data base across 
poblie telejphone lines and 
displaying it on a television 
screen at the command of the 
user. 

VIDEOTSu^: The accepted 
international' term used to' 
describ e sys tems of this type. 

FREST]^: The name chosen 
by the British Post Office for 
its service after its applica- 
tion to patent tiie name 'View- 
data was rejected. 

TELETEXT: A method of 
transmitting ** frames" of 
infonnation using television 
broadcast transmissions. Tele- 
text is a oneway system 


uiiidh “does not allow the user - 
to send- commands back. 
Frames are displayed In a 
fixed sequence and capacity 
is to about LOGO 

frames. 

TELETEX: A technique 
for transmitting text between 
terminals, including word- 
processors. Bas no connec- 
tion with Teletext - 

CEEFAX AND ORACLE 
fOptional. Reception of 
Announcements by Coded 
Line Electronics): Teletext 
services ' transmitted by 'the 
BBC and ITV respectively in 
Britain. 

ANTIOFE (Acquisition 
Numerique et TelevisuaUsa- 
tioD dliuages Organisees en 
Pages dTcritnre): The French 
teletext system. 

Names of the main videt^ 
tex systems under develop- 
ment or operating in different 
eonntries: 

CANADA: TeUdon, Tista. 

FINLAND: Telset 
■ FRANCE: Teletri. 

GERMANY: BUdsehirmtoxt 

J.4PAN: CAPTAINS 

(Character and Pattern 
Telephone Access Informa- 
tion System). 

SWEDEN: Datavision. 


THIS WEEK, Prestel leaves its 
childhood and enters the adult 
.world After about two years 
of technical and market trials 
and perhaps five years of active 
p lanning , not to mention two 
- rehearsal first ni^ts, Prestel is 
finally being launched with a 
massive advertising campaign 
'.and an international exhibition, 
the Viewdata 80 Show from 
'Wednesday to Friday at Wem- 
bley. This then is where the 
fun and games finally stop and 
the stem tests of commercial 
viability and public acceptance 
are faced. 

But the most significant thing 
is surely also the simplest 
Britain bas managed To launch 
the first public viewdata system 
in the world. Althon^ by no 
means the only country where 
viewdata is being developed, 
Britain has established a world 
lead that offers significant com- 
mercial opportunities both 
nationally and internationally. 
This, in itself, is no mean 
achievement 

In devising and launching 
Prestel. the Post Office has in 
effect created a new industry 
with new combinations of part- 
ners (and competitors), and has 
stirred up viewdata activity 
among overseas post and tele- 
communications authorities, 
known as PTTs, in emulation. 
Whatever else you may say 
about the British Post Office— 
an organisation not without 
critics — it bos in this area 
acted as instigator and catalyst 
for what could well be a major 
innovation in the world's 
pattern of communications. 

By link ing the ordinary tele- 
vision set (with ceitam modifi- 


cations) to the ordinary tele- 
phone network, and by that 
means to a central computer 
store of information, the P.O. 
has opened up the prospect of 
the ffist truly low cost, mass 
market computerised informa- 
tion retrievri system. Thtmgh 
not the only version of view- 
data, this prospect bas excited 
people in many countries and 
many industries, and brought 
together a hitherto unique 
alliance of Post Office, computer 
companies, television set manu- 
facturers and rental organisa- 
tions. and publishers or other 
companies with information to 
provide. 

Terminology 

Tt is perhaps unfortunate tliat 
this basically very simple con- 
ception has been obscured by 
the difficulty of arriving at a 
standard terminology to 
describe it. 

This confusion of names has 
certainly baffled the British 
public, which has so far shown 
little general ability to distin- 
guish between the various 
services. One aim of this 
week’s advertising campaign is 
to imp ress the name of Prestel 
firmly and accurately in the 
public's mind. 

'With the advertising launch, 
comes the acid test — to the Post 
Office, to TV set suppliers, to 
information providers (as pub- 
lishers on Prestel are called). 
All three parties have to pass 
the test for Prestel to work. 

For the Post Office, the test 
is whether it can successfully 
market new services that add 
value to the basic telecommuni- 
cations network. It is an article 


of Post Office policy that it 
must develop new services of 
this type, in part to make up 
for declining employment in 
more traditional areas like 
telephone exchanges. With the 
penetration of telephones reach- 
ing high, if not exactly satura- 
tion, levels, and with structural 
reorganisation of the Post Office 
in the offing, there is every 
incentive for the Post Office to 
show that it can take the initia- 
tive in the rapidly changing 
world of communications. 
Significantly, in this context 
Dr. Alex Reid, who has for 
several years headed the Prestel 
project, is now moving on to 
develop a range of new business 
informatiaa systems for the 
Post Office, and is succeeded as 
director of Prestel by Mr. 
Richard Hooper, formerly 
managing director of Mills and 
Allen Communications. 

For the TV set makers, the 
test is whether they, in con- 
junction with the all-important 
manufacturers of the " chips ’’ 
that provide the extra elec- 
tronics that supplement the 
normal TV set to make it into 
a teletext-viewdata receiver, 
can actually deliver, and deliver 
at a price the public can and 
will afford. There have been 
well publicised problems over 
set supply, which have in part 
accounted for the delay in 
launching PresteL There have 
been technical problems, 
especially over the chips, and 
marketing problems — is Prestel 
really going to be a sufficient 
success to warrant large scale 
investment in production 
capacity? 

For the information providers. 


who under the Post Office 
"common carrier" poliqy can 
put on to Prestel whatever they 
like within the law of the land, 
the test is wh^er they have 
guessed with e^n approximate 
accuracy what the public will 
actually use Prestel for b the 
end. Prestel is an information 
system, and without the right 
i^ormation, whatever tiiat is, 
the whole thing collapses. 

Another test is whether 
Prestel will be for business use 
or domestic use. By its very 
natore, viewdata bears all . the 
haflmarks of a maes market 
meffium and P^s all over the 
world see it In that H g te. So 
also do television set manufac- 
turers, who Hunk in ndllions or 
not at alL It is the potential 
for mass use that is, in the end, 
the most distinctive feature of 
viewdata. 


Expensive 


On the other band, viewdata 
is at first sight expensive for 
the ordinary household, at least 
at 'this stage of its development 
The rental on a Prestel set is 
about twice that on a normal 
colour TV, and then ithere are 
the telephone, Prestel computer 
access mid infonnation charges 
to pay on top of that ‘There 
are many who feed that the 
mass market for Prestel may be 
five to 15 years away. To some 
extent it depends on what you 
define as a mass maricet— 4s it 
300.000, a high figure in any- 
thing but TV set terms, or is 
it 3m or IdgbeT? 

The early signs are that 
business waU take up viewdata 


first Cost is much less* of a 
factor ^ business is more 
conscious of develo^ents in 
conmumications. liteire ' are 
(hose who say 'that the whole 
marketing effort should inlthdly 
go towao^ business: then are 
those who say ihas <Qiis . would 
get Prestei off on tiie wrong 
foot, with disastrous long;texm 
resulte The middle line is tiiat 
business wQl be the scene of 
the iniHai talm-off of Prestri, 
opening, the way to' mass use 
later. 

Tbeire are, it must be added, 
those who ithink 'tiiat the whole 
idea is a aonstarter anyway. 
Prestel was receiffly compared 
to somemie who had invented 
a square ball, huht a stadium 
rou^ it, and then tried to 
invent a game to play. In more 
serious terms. Prestel bas 'been 
called a technology riiU looking 
for a use, 'and this in iitself 
defines the challenge facing the 
paitneia to its d^elopment 

For Prestel is already old 
enough to have had iits 
casualties — organisations who 
found, as it were, that they had 
a square hall and not a round 
one. Of the drop-outs (as far 
as one can tell) one was worried 
by the relative lack of security 
of data held for private use <mi 
P restel: one was the victim of 
a diange of management; one 
found itseif incurring un- 
acceptable levffis of cost at this 
eariy stage; one — ^which can be 
named as GKN sinee it has 
described its problem at a 
public conference-^found that 
Prestel was, though efficient, not 
cost-effective compared to o&er 
mtens of storing and distribu- 


ting information about its sUH^ 
and stock av^ability. . 

There are .■ also intere^g 
of public and priynte 
sources putting on to 
iriTniiar or identical informatioii. 
This raises questions about -. 
oricing. since the pubUc sources, 
may well not charge the user, 
while the private publisher has 
to charge to make a living. The 
role of advertising is another 
matter still to be tested in pra<N 
tice. although a number of 
possible advertisiDg applicar. 
tions have been- demonstrate, 
snch os classified advertise 
ments, corporate advertise • 
ments and so-called " adfiashes - 
of the riiort slogan type. 

Keputations 

In short, Prestel is in the 
middle of— indeed may only be 
at the beginning of— a long 
learning process about itself and 
its public. As a narrow if 
colourful window on a lai^ 
worid (the screen is only 22 
lines deep and 40 characters 
across, in seven colours, but 
with about 150,000 screenfuls of 
information on tiie computer at 
the moment) Prestel has a lot 
of money and expectations, not 
to mention many reputations, 
riding on it Being first away 
from the starting gate has a 
thrill, and a danger, all its 
own. 

Rex Winsbory 

Rex Winsbury is Viewdata 
Director of Fintel, a joint sub- 
sidiary of, the PmOTiciol Times 
end Extcl specialising in 
dafa and other eleetronie pub- 
lishing. 


Post Office exploits its international lead 


THE BRITISH Post Office, often shown an uncharacteristically more than 100 companies in- service was organised to 

cruelly lampooned as an' im- tezrier^like persistence in volved in the project to make a evaluate viewer response, 

gaiinly ' and ■' slow-moving prodding ite private sector return on their investments as The result has been a some- 

colossuA hardly seems a natural partners - fbrwar^ - faster per- quickly as possible. It there- what ragged start Fifteen 

candidate to lead the develop-' baps than they would .have fore decided early on to work hundred users had been sup- 

ment and maiketing of one of liked. And tt has' put its money to the shortest possible time- posed to take part in the test 

most. pTwting communica- where its mouth is, earmarking table. ■ - service, but the manufacturers 

tions breakthroughs in recent about £100m on the develop- It had originally planned to were unable to produce enough 
years. Yet this 1$ the role that meet of the service up to 1985. hold a market trial to assess the sets. There were only' 100 
it . has . enthusiastically em- The Post Office has ; been service's commerdal prospects, operating when the test began 
braced in a determined effort driven by two -main considera- But in February 1978 it decided and some 850 when It ended, 
to make- Preriel a commercial tions. First, a de^re tocapitalise to proceed directly to a limited Numerous technical snags vrere 
success. ' on Preriei''s' undoubted lead public service starting in March encountered in management of 

-'From- the beginning, tiie FO' over- ■ ' viewdata services the following year, a full year the Prestel computer and in 

has - been - the - prime -mover -developed in otiier countries, earlier than expected. In the. updating the pages on it. 

behind tiie service. It has Secondly, the need to enable the meantime, a six-month • test Today, a year after that ' usere and breadth of the ser-*- urban areas embracing 60 per 


limited public launch in London 
only, a good number of these 
prcMuns have been ironed ouL 
But Prestel still has only about 
2,400 subscribers, most of them 
businesses, concentrated in ^e 
London and Nottingham areas. 
Glasgow, Edinburgh and Binn- 
ingham were added earlier this 
month. The Prestel data-base 
currently contains about 
155,000 pages of information. 

The Post Office does not 
attempt to conceal its dis- 
appointment that the nundber of 


Another difficulty stems from 
the sheer complexity of devis- 
ing a satisfactory computer net- 
work. The Post Office decided to 
instal a number of small 
machines scattered throughout 
the UK rather than a large 
central one, partly because it 
wanted to avoid reliance on a 
single host computer which 
would bring the whole service 
to a halt if it broke down. 

By tbe end of this year, the 
Post Office hopes to extend the 
Prestel service to a total of 18 


Prestel is 



business information* 



an instant source of 
Prestel information. 


Even now, Granada rent Prestel "Viewdata equipment 
across the full breadth of industry. For example, when 
Sealink wanted a company to r^ommend to all their 
agents, they chose Granada. 

;^d our consultants can also show you how to get the 
very best from the system. Howto-aid business efficiency^ 
How to save time. How to reduce costs. How to prosper in a 
well informed world, today 

andtomorrow. 

Ring us for a free — - 

consultation.'Ifel: 0234 55233. 

Exf; 2265/2266 ITie future at 


GRANADA 
TV RENTAL 


vied is not greater. Biit Dr. 
Alex Reid, the energetic 38- 
yearnold Director of Prestel, 
claims that a remarkable 
amount of progress has been 
telescoped into a very short 
period. In retrospect he says, 
the 'targets were probably too 
ambitious but served as a valu- 
able catal}’5t for advancing the 
project 

TriaofiiJar 

The commercial structure 
underpinning Prestel is an un- 
usual triangular relationship 
involving the Post Office, the 
set manufacturers and tiie 
information providers (IPs). 
Their roles are clearly distin- 
guished but mutually support- 
ing (tbou^ that does not 
prevent a certain amount of 
back-biting between them from 
time to time). 

The Post Office provides the 
computers on wiiirii data 
stored and The telephone lines 
on which it is transmitted. In 
an unusual departure from its 
telecommunications znonopob', 
it has given the set manufac- 
turers an almost free hand in 
choosing to produce whatever 
types of receiver they like: 
indeed, .it has strongly urged 
them to make as many different 
sets as possible. 

The IPS are free to place 
whatever information they want 
in the data base, provided it is 
legal. This policy recently faced 
its first serious test in the form 
of the fracas over the " Dirty 
Books Guide " offered by Mills 
and Allen, one of the principal 
IPs; It remains to be seen 
whether the report into the 
matter ordered by the Post 
Office chairman. Sir 'William 
Barlow, will lead to a tightening 
of the rules. 

All three groups have had 
problems to overcome. The set 
makers have had difficulty 
obtaining adequate, supplies of 
suitable chips to make the 
Prestel modules. Tbe IPs have 
found it harder to design pages 
than they at first thought and 
have complained that the edit- 
ing time allowed them to amend 
pages on the computer is too 
short. 

The -Post Office, for its part, 
has faced a major challenge in 
getting the technical details of . 
Lhe syriem right Its aim from 
the outset has been to make 
Prestel a uniform national 
system by making the same 
data available to local callers 
across the countiy. This has 
meant building up a network 


cent of UK telephone sub- 
scribers. It is working on plans 
to provide access via mink 
calls, technically difficult at 
present It also hopes that set 
production will rise to about 
50,000 units a year, thou^ this 
is considered rather optimistic 
by the set manufacturers. 

Tiie service has so far been 
taken up predominantly by 
business, rather than residential 
users, and this pattern is ex- 
pected to continue for some 
time. • A feature which has 
particular!}' appealed to tbe 
business world in tbe so-called 
Closed User Group. (CUG), 
which enables a network of sub- 
scribers to communicate pri- 
vately throng ftestel by key- 
ing in a special pass code known 
only to them. Demand has 
been so strong that the Pori 
Office has had to place a quota 
on the number of pages in the 
data-bank available to CUGs — 
13 per cent of the total — to 
prevent them from, squeezing 
out other users. 

Another useful commerdal 
application is in travel agencies. 
These can now be tied into 
PresteJ network enabling them 
to consult a wide range of air 
line tinietable.s'and holiday tour 
schedules. If a customer 
deddes to make a reservation, 
this too can be bandied through 
Preriel. 

The Post Office hopes that tbe 
recent development of a system 
for transmitting still colour 
photographs on Preriel will 
widen its appeal both to busi- 
ness and home users. One 
obvious application would be to 
create an electronic equivalent 
of mail order; viewers would 
be shown pictures of products 
on the screen and would then 
place their orders and arrange 
payment via the Prestel net- 
work. 



Agreements 


Prestel has also been 
promoted abroad with some 
success. Agreements for the 
sale of the technology have 
already been reached with 
authorities in Hong Kong, the 
Netherlands. West Germany 
and Switzerland. An interna- 
tional market trial, involving 
about 300 users, is due to be 
launched shortly. 

Aregon, formerly Insac View- 
data, , a subsidiary of the 
National 'Enterprise Board, has 
acquired delusive rights to 
m^et Px^el in tbe U.S. It 
has already scored one major 
success, an agreement to supply 


of identical data bases througfa- 


out the UK 
A drawback to this approadi 
is that it involves a difficult 
choice betrveen expaodiug the 
ideographic . spread of the ser- 
vice on the one hand and adding 
fresh page capacity to data- 
bases already in operation on 
the other. *1116 resulting com- 
promises have meant that tbe 
number of available pages has 
not grown as fast as the set 
manutecturers would like, 
while the IPs have complained 
that tiie service must be en- 
larged to more potential users 
in . different parts of the 
country. 


General 

Electronics. So far. more than 
20 American companies have 
signed to use the service. 

Tbe Post Office is convinced 
that it must go all out now to 
lock up as many overseas mar- 
kets as il can while Prestel still 
e^oys a development lead. One 
sign that it is being . taken 
seriously by its competitors was 
the decision by the French PTT 
last year to lure away one of 
tile Post Office's top marketing 
men, Mr. Roy Bright, to head 
the international sales drive 
.for France's viewdata syriems. 

Guy de Jonqoieres 


First World Conference 
& Exhibition on Viewdata, 
Videotex &Telefext 

26 - 28 March 1980 , 

Vyfemble/G>nference Cente 

Hie largest international display of Viewdata, 
Videotex and Teletext systems ever seen. 

Live demonstrations of various national systems* 

British Post Office Prestel. 

French Teletej. 

German BildschirmtexL 

Comprehensive display of the Japanese system. 
Captain. 

Complete spectrum of equipment and services 
by major manufacturers of 'TV sets and 
terminals. 

On-line displays by the information providers. 

Exhibition Hours: 

Wednesday 26 March 10.00 hrs — 19.00 hrs 
Thursday 27 March 10,00 hrs— 19.00 hrs 
Friday • 28 March 10.00 hrs— 16.00 hrs 
Admission to the Exhibition £1.50. — 
tickets available on entry. 

The Conference 

— Late Registrations 

Registrations for the whole conference or for a 
number of sessions may be booked at the 
Main Reception Desk. 

For admission to the Prestel Show, please 
enquire at the Prestel Reception Desk when 
you arrive at the Wembley Conference Centre 

Quick-Link Service available from Maryiebone to Wembley 

Complex B.R. offering reduced fares before 9.30 am 95p. 

after 9.30 am— ^5p return. Anjr time that da/. 

Forfult conference and registration details contact 
Online Conferences Ud., Argyle House, Northwood Hills, 
MiddleseXfEngiand HA61TS. ^ 

Tel: 09274 28211. ^ 

Telex: 923498. 



BELLDATA^COIN OPERATED 
‘PRESTEL' TERMINALS 


model wich a 26in. fuP ecto-r 
monitor also offe-o a cc.-^srant 
video :ape ad-.-ertuin? f.iciiity. 


Belldata public access terminals 
offer a full coin operated 
‘Prestel’ service. Connected ro 
’Prestel' via the existing Pest 
Office telephone network these 
Sturd/, free standing units are 
ideal ^ For Hotels, Airports, 

Shopping Centres and many 
similar iocacions. The largest 

Enquiries welcome on Stand 50, ViewCata *80 or at* 
3«fl-Fruit Mfg. Co. Ltd, Uen Gate. Lenten, Noctinghm 



CAP. NEWS FROM BRUSSELS 

by 

AGRA EUROPE Prestel Service 

(Key *474^^) 

Contact: Guv Faulkner. Asroup Housp. 

16 Lonsdale Gardens. Tunbridge Wells Kent 

Tel:R3813. Telex Wi 34. 
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Simply yeais ahead 
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Philips’ involvement in viewdata goes 
much deeper than theTV screen. 

In fact, firom the ver\* first days the 
company has been creating mnovati\e 
products and equipment to add a whole new 
world oflcnowledge to \ie\vdata technology. 

Today— backed by a substantial invest- 
ment from the Research & Development 
budget— iri excess of£45QM annually- 
Philips Group Companies and Di\asions 
are working togetlier to produce a total 
capability for all viewdata senices. 

As we move into a completely new era 
ofbusiness communications and 
inTonnation, you can be sure that Philips 
will keep you simply years ahead-now, and 
in the future. 

Piixpose^lesigiied 
business uuorDiation teiminal^ 

As a major supplier of telecommunications 
equipment to the British Post Office, Pye TMC was 
able to use its expertise in riCTvtiata de\'elopment. 

Oxie resultis the P>e VISA Terminal for 
vievxdata. Corhpact and totally self-contained, it has 
been carefully styled for desk top use. 

A nine-inch screen gh’es asily read 
display and an int^ral auto-dialling keypad 
provides simple access to tire computer. No 
special skills are required, and any size of 
busines can benehL FYE TMC 

‘Vlewdapla’ brings viewdata 
to the staxidard TV scFeen: 

The Lal^par^^ewdapta^ 
interfaces with the Post Office 
telqihonelioe 


to pro\ide the PRESTEL service on a standard 
T\'-b&w or colour, large or small screen. 

It am be used with a second TV-thereby not 
interrupting noi-mal prc^rammes. And the unit will 
driv'e more than one receiver tliereby presenting a 
less e-xpensive alternative to purchasing receivers 
v.ith a built-in decodec FYELABGEAR. 

Word Processors for viewdata: 

Development plans are well advanced for 
integrating the Pliilips Word Processor range with 
botli PRESTEL and private viewdata systems. 

Tlie\T>U/Keyboard Operator Console will 
provide the dual function of word processor and 


viewdata tenninaL-with additional disk storage 
facilities. 

Substantial economies will be gained where 
the production of&equently updated printed infor- 
mation would otherwise be an expensive operadon. 
FHIIJPSBIJSINISSEQUIFME^ 

Colour television 
for viewdata reception: 

Philips colour television receivers were 
amongst those used for the offidaiBridsh Post Office 
viewdata trials. 

Tlie new 22" 708 with the latest micro 
processor gives full PRESTEL fodlides as well as 
CEETApe, ORACLE and aU three 
domesticTV channels 

Now, both the private house- 
holder and the businessman has 


&ct-firuiiiigathi5fingerdps;everytbingfiDmsimple 
travel dme-tables to up-to-the-minute stock market 
reports. And soon-TV screen shopping! 

FHllJFS VIDEO 

"^deo^ voices data or text 
comnTCmication.s: 

The applicadon ofviewdata is an intrinsic and 
essential component ofany integrated business ' 
communicadons system. 

lyjncal applications are communicating and* 
‘inteUigent’systemsibrdosed-usergroupsonthe : 
PRESTEL SERVICE; or closed-drcuit groups via 
PRESTEL; or on fully inter-coiimimucating ' 

networks linked nationwide ifnecessary-by tielines!. 
Such services coufo be extemaBy accessed-where ’ 
appTOpriate-via connection to the public switribed 
Pbst Office network. 

PTE BUSINESS COMMUNIOmONSL 


COOtll 


MuUaid first with 

nplete viewdata compoiient packa^ 
liie massive Mullaid investment in the 
development and production ofspecial components 
for viewdata systems is a m^or contribution to 
Britain's worid lead. 

This condnuing commitment has already 
earned MuUard an intemadonal reputation as the 
supplier of a full range of components for viewdata 
receivers— from specially developed complex miezo- 
dreuits to the only British made colour fucture tube& 
It has also led to the mass-production of the 
first complete package offuUy engineered 
modules, whidi pTO>^e everything fiom remote 
control to onrscieen display 

Milliard, the largest manufoctorer of 
electronic components for British industry are 
also pioneers inTtietext— and helped to establish, the 
British standard. MULLABXX 


AWhide new wadd of knondedge inV^eivdata. 

FhiHps Viewdata (CA 3), Fbiljps Industries, Anmdd Great 0>ur^ 

8 Anmdel Street, London WC^ 3DX 

Please send me details of the Products/Services of ti^ fonowibrg: 

n Philips Video O philips ButinessEquipm^t 

D FyeTMG O FyeBusixiessCoihmuiucadoiis 

D PyeLal^ear IZI MuUard 

Naine: ’ ■ 

Company; 

I Position: 

Address: 
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Business is Prestel’s main 



BUSINESS IS generally held to 
be Prestel's major marlwt, at 
least oyer the ne^rt few years. 
The main and obvious reason is 
cost: a Prestel set costs around 
£1«000 (and since they are 
scarce, there is little or no dis- 
countxng) or may be rented for 
around £25 a month; the 
number of households prepared 
to buy or rent at tbese prices is 
limits Recent forecasts 
predict that the domestic 
market will remain smaller than 
the business one until the mjd- 
1980s. 

Dr. Alex Reid, Prestel's first 
director (he ha.s recently been 
appointed to head tbe Post 
Office's business systems 
mai^eting group) agrees that 
business win be bigger at first, 
but disagrees on the forecast. 
“I think the domestic market 
will grow more rapicUy tban 
tbaL I think we might see 
domestic sets outnumbering 
business by 1982 or 83.'* 

The most recent survey of 
Prestel use, based on a market 
trial of 1,000 domestic and 
business users over four 
months, confirms the general 
trend of opinion. After two 
months, M per cent of 
businesses surveyed said they 
wi^d to keep fte set while 7 
per cent said'tfaey would not (39 
per cent couldn't decide;. 

Households, on ihe other 
hand, didn’t take to it nearly so 
well. Only 24 per cent said they 
wanted to keep it. as against 46 
per cent who didn’t. However, 
52 per cent of households said 
.they thought it was good value 


for money (62 per cent of 
businesses did) and 51 per cent 
said they would- pay as much as 
£14 a month for it. . ' 

With such evidence, many in 
the Prestel community find it 
puzzling why the Pb^ Office 
insists on Ae public service 
dimension of Prestel. Dr. 
Roger Tomlinson .of Unilever 
Computer Services 'says: “Tbe 
Post Office seems strangely 
committed to the public con- 
sumer in its marketing of 
Prestel.. One feels that the 
rest of the (Prestel) industry 
is used to working on three- 
year timeframes, and that 
means selling to the easier 
business maiket.** 

No mystery 

There is, however, no 
mystery in the Post Office's 
position. 'VThile it has recently 
revamped its telecommunica- 
lions division (soon to become 
an independent corporation) 
and placed mudi more 
emphasis on marketing,' it 
remains imbued with tbe 
public service ethic and indeed 
remains obliged to be so by its 
statutoiy duties. Further, the 
£40m it will spend on the 
system needs as lai^ a market 
as possible to recoup the 
investment. If Prestel does 
not catch on in the home, it 
will not be tlie fault of the 
corporation. 

'The brute facts nf the 
marketplace, however, cur- 
rently force the corporation 
to pay relatively more, atten- 


tion to the business sector. 
The marketing of Pre.stel inter- 
nationally - (as a service, rather 
than a system) will be aimed at 
businesses only. . 

- The idea was first mooted in 
1978 wKdi Logica, the major 
software house. - investigated 

the market and found it good. 
In June last year, the Post 
Office authorised a limited 
trial of the service, to cover 
200 companies in the UK 
Austridia, Switzerland, West 
Germany. Sweden, the Nether- 
lands and the U.S. Each of the 
invited participant companies 
will be provided with a Prestel 
set, and will be connected with 
a dedicated computer which 
will handle information speci- 
ally prepared for International 
business needs. 

The success of the inter- 
national trial will determine 
whether the business informa- 
tion side of Prestel can find a 
new market in the future. It 
is likely, however, to be limited: 
the major concern remains 
securing a large and growing 
business clientele in the UK. 

What is the businessman 
being offered to make him into 
a vi^Iing subscriber? The 
answer can be twofold: the 
Prestel community would tend 
to chant the litany of 150.000 
pages of infomiation ... a 
range of specialised and e^ert 
business information providers 
. . . a business tool, which will 
help cut costs and secure up- 
to-date information . . . and so 


All this is, or might be, true. 
But a slightly different answer 
would point out that Prestel— 
like the other viewdata systems 
now being developed round the 
world— is still not a precise 
entity, no one knows esacuy 
what it is, or, as Mr. Tim Cooke 
of Logica put it in an article 
in the Post Office’s guide to the 
system: “ The strength of 

Prestel its extraordinary flesi- 
bDity, is at tbe same time its 
weakness— its essence cannot 
easily be defined.” 

His point is made when one 
asks questions of the system. 
Is it an information medium? 
Yes . . . but it is more than 
that. Is it a selling medium? 
It can be. but it is heavily 
information-based. Is it a com- 
puter product? la part: used 
with telesoftware it can be a 
powerful computer aid. 

TOis is not a major weak- 
ness: definitions are less im- 
portant than practical use. and 
businesses will find— are finding 
—practical uses for the system. 
The information providers of 
business or business related 
data abound: they are indeed 
the most numerous of the pro- 
viders. They include providers 
of personnel information. Gov- 
ernment statistics and services, 
market and share data, econo- 
mic forecasts and updated news, 
company analyses, legal data, 
stockbroking and fund manage- 
ment services, and marketing 
surveys. 

Business data, because of its 
general ability to be presented 


in concise or even numeric 
form, lends itself well to Pres- 
lel. The marker trials appear to 
indicate that the medium has 
been well received. 

Special sets 

Further, the business com- 
munity is likely to be well pro- 
vided witii specially tailored 
r^esCel secs. Most of the manu- 
facturers have designed and are 
now beginning to market desk- 
top monochrome terminals, be- 
lieving that these will be the 
first to move in voliune. At pre- 
sent, there is a shortage: de- 
velopment of the components 
has proved a longer process 
tban expected, and the manu- 
facturers have been cautious 
Aout the market The common 
belief is that availability will 
improve as 1930 wears on. 
'though it is quite likely that de- 
mand will remain ahead of 
supply. 

Further, the flexibility of 
Prestel allows itself to be easily 
adapted for use by vdiat is now 
commonly known as closed user 
groups: that is. users in a speci- 
fic tiwie or with common needs, 
who develop a database for 
their own uses, inaccessible by 
non-group users but using the 
Prestel infrastructure. 

Travel agents are the most 
commonly cited group here, be- 
cause their needs have lent 
themselves particularly well to 
Prestel and they have been tbe 
first to seizb on it — they are 
also accustomed to using com- 
puter screens and keyboards. 



Editors at Mills and AUen key informtition into the Prestel system. 


At the sane time, a number 
of organisations have offered 
private data retrieval services 
to organisations for some years 
—offering material as, for ex- 
ample, abstracts of technical re- 
ports — and many are now work- 
ing to make their services 
Prestel-compatible so that they 
may create new dosed groups. 
There are some problems of 
compatability: the data retrieval 
services, for example, typically 
use a full alphanumeric keypad 
and access information by 
means of keywords, where 
Prestel uses a numeric only 
keypad and accesses down a 
“ tree ” of ' nonrbers. But tbe 


problems are sormountable. 

Dr. Tomlinson of -.Unilever 
believes that the “electronic 
publidiers” win get a inajor 
push from Prestel. He says: 
“ What is different and interest- 
ing about publishing data in 
electronic form is tbe power to 
transform that data into 
information during the process 
of extraction. 

“ Electronic publishing offers 
the opportunity to add value at 
^at stage in a way conventional 
methods never can. Sometimes 
it is the medium of presentation 
of data which is enhanced, for 
example by colour graphics or 
even by microfiche. More often 


it is the software-driven 
enrfronment made available 
with- the data whk-h provides 
tile key to turning data into 
information.*’ 

Clearly, the system is there 
to be exploited. It has some of 
the imperfections associated 
with .a pioneering product, 
though there are - clear - signs 
that the Post Office, and the 
other actors on the Prestel 
stage, can innovate and 
improve, ^e test of its success 
is likely to be tiie wllUngness of. 
in the first place, British 
business to take up the new 
medium. 


John Lloyd 
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ARE RIGHTONTHE BUITOI 
WITH PRESTEL VIEWDATA 


As far as Prestel Viewdata is exjneemed, Radio Rentals 
have always been on the button. 

Infect weinstalledthefirstdomesticTVPrestelseL 
And since &at time, thousands of infant up-to-date pages of 
information have been added to Prestd. For example, the 
Rrifeb Rail Timetable to Scotland the FT Share Index or die 
price ofihe weekendjoint - quite EteraHy atyour fcgertpa 

NaturaHy, as the Prestel Viewdata system iSs 
gX3wn,somoreandmorepeopleaiereniingPresteIselsfiom 
RaSoRentafe. 

Andthafsnot surprising. Because fifty ys^ts’eiiperienoe; 
fiom the eariy days of tdevision eght throu^ to the current 
gxdting develqpments in video, puts Raefio Rentals ts ^ up 
fix>tti.EspedaffyvvhenitcomestoptovKfing all the latest 
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Because we^ biggest you get a bigger choice* 

^wfc» tf A^'«»-»** eBB;dBa-3j75i^StrecU?oms»w-13BigBqateC8 n li^lCT5^an-205Hi^SlMetQ<phiglo n -SIadiwBPdWii TkBn iii<<i «d -84fBtfiSfceeLSMcBp-lB4H|^SIwd;Srt^ iai 

U'>EiTOOL80StJobn%hi!dDaUvBpeaLia051-7099807>10RafctaaDiSieG^Cbe5teC3^024431435gL]IBlKBE5XESJ25httnieSa(Be2fa^iat-c 

Tai06t6343775-aPeaaetylll&gaGdpott1i!fe06M8097a6/2973-71Cea i8eS BOftflmMtan. 
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New services 
for the home 


THE WORLDWIDE telecom- puter operated by the bank, gas 
municatioDS network in addition or electricity authority, or the 
to carrying telephone calls, tele- Post Office itself, without the 
vision pictures, written mes- need for human involvement, 
sages like telex, and still p^ system could be carried 

tures and magrams, also links g fur^er by allowing the 
computers into huge networks, subscriber to pay his bilhs 
bringing totally new services to through the Preslei system. On 


the home and office. 


receipt of an instniction from 


Prestel is such a sendee which the subscriber through his ter- 
gives people access to almost minai, the bank’s computer 
limitless amotmts of informa- would transfer Lhe amount 
tion, using the telephone net- owed' .from the . consumer’s 


work and the ordinary television account .to that of the billins 
sec equipped with an adaptor. organisation^ reducing the 
The Post Office concept of system 

Prestel turns the ordinary tele- further. 


services, whether ifs PtssteJ, Ceefex or TdetexL 

You canbesureRadioReritalswillkeep your setworKng 
perfectly with over 2,750 My trained en^eers. Thafs more 
than any ofiiizr TV service organisation. 

So call at or tdephone any of the showrooms ^en 
bdbwformoreihfoimatiorL 

Prestel Viewdata will be available to around 60% of 
phonesubsoibetsintheTJKbYtheendofthisYeaESosome- 
timesmstanafionriiaYfaesub}ecttodelaY. 

"Visitflie Radio Rentals stand. No 71,atthe'Viewdata 
'80 Exhibition, Wembley Conference Centre, fiom 26tti to 
28th March. 'V^ere we are demonstrating both domestic 
and business Riestel Viewdata sds, and we can answer 
yourquesttonstoo. 


vision set into a data terminal 

connected directly to a All fvnoc 

computer, bringing the full * 

power of such a machine Into Once a Prestel decoder is 
the home. built Into a television receiver. 

Few homes In the UK do not the television set becomes a 
possess a television set today display for all l>pe<: of written 
and the number of telephones InfomiaLon which is sfnrcd 
is increasing rapidly each year, riectronieallv. A simple audio 
Since both are common, the cassette, for example, could 
step of providing Prestel is far niany hundreds of pages 

less daunting to the homeowner ®f Prestel wnich would be dis- 
than asking him to buy what is. Pj^red on a standard receiver 
in effect, a computer terminal. 'V’**'*J* decoder. This edition of 
Prestel at the moment is an the Financial Times could pro- 
information service rather like babiy be stored on one C60 
an electronic version of the 

yellow pages. It can be used to Jhe teennoiogj’ could be adap- 
find out timetabiea of rail, road publish books. Cassette 

or bus services, -shopping and be boiijht at a shop, 

entertainment guides, to name could be transmitted 

only a few of the services al- the telephone network 

ready stored on the computer's off-peak times. The sub- 
memory files. All this informa- ®c«"'ber would record iliem on 
tion is controlled by the user oispioy on the 

himself by pressing tiie appro- ‘®*evisjon screen nr connection 
priate buttons on his calculator ® printer lo produce r. paper 
style keypad and the computer disadvanrage -would be 

responds directly to his control, ihat pictures or. diagrams could 
Since Prestel Is an interacti-ve. be used, 
or two-way system— because it Publishers could list theif 
responds to the subscriber— available titles on the Prestel 
this opens up immense oppor- computer in ihe normai way and 
• tunities. It is feasible to order customers would use' the kevnad 
goods over the network. For ex- to request the text of the book 
ample, if someone wanted to they wished to buv PavmBnt 
buy a book or obtain more in- could be made through tho 
forroatioa about a foreign holl- system electrnnicallv as inl 
day package run by a lour already been described and the 
operator, all he has to do is to publisher would have the 
type out the relevant code on advnntaac that no exnensi™ 
the keypad. As the central com- slocks of books need he kept or 
puter keep.s a list of all users deU-vered to book shoos 

and knows lahieh set is making onna . ' . 

the request, it can pass details ^peuadbeen 

to the seller. «-er 

*10 out of print and no funher 

c 1 -* x; X j [ipe!»etlmg or printing would 

^OpQlStlC9r6(l have to be carried out. Since 

Another riCTelooment nf L’l ®. iielivery of The 


to the seller. 


Sopbisticated 


Another de%-elopment of oi the 

Prestel could be a more sophis- earned out at 

ticated version of the extensive st teJepnone not- 

telex network which is widely ,i,_‘ i J* j , ,® ^ 

used by businessmen to send r.r,a,„ ^1,*® tbe 

written messages. Instead of a be a small ! 

simple calculator st>-le key. readers total expea- 

board, a full electronic type- It mignt also be possible 

writer keyboard would be w>Pie.s of news- 

needed. The user (at home or ^ home every morn- 

work) could draft and correct 

a message using the keyboard Some prophets in the 
and the message would appear ^l^ctronicA-orlribeiicve that the 
on the television screem ^unie when must of the ' ' 

Once completed, '•ihe user Population will work from home 
would need to send a command (those who are )uckv enou^ 
to the Prestel computer giving te have lobs after ihe eiuetronic- ': 
the identification number of rex-oluimn. acvordinp to other 
the intended recipient and the thinkersj. Prestel would play ' 
message would then be stored imporiani; step when and if 
by the computer until the a transition occurred • 

recipient nest turned on his because ii alreadv cuntaios the •' 
television to receive Prestel. elements of the electromc office v; 

A signal would be sent by -systems v.-hich are now siartisg " 
the computer that a message lo he i:.sed in businesses 
was waiting and it would then Preslei is likaw- 
be displayed on the screen, acceded as Sn 
However before releasing its syS since ivoii '• 

m^age, the computer could have decided to esp^iSSS " 
ask the receiver to type out a it. it mav ;?enman7 KS " 
special jdeittitj code. Once a an enormously comrfes^Sfr ^ 
message had been passed on it allowin'^ ' 

would be erased from the com- m the VS 
puters mem^ and the sender access to aW a^ 

information, as weirL^"- . 
?t ^ electronic mail ne^fc v 

Vr«te“d be equipped wS 

with pnnters to produce a per- mercc, :iclpjn<=' to bring ab^ ‘ = " 

manent copy of the message. It the so called PMerSf ' 
oonld be used to print bills, eIectronic.-iffice - ^ ' 

bank statements and otlier * • • • ' 

documents. They could be trans- • • ' 

mitted directly from the com- Eiainc ]'i; 
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Different means to the same end 


rSlETESST, which i» quite 
different, from viewdata, is 
vxaetty Qte same. By which is 
meaot^ the systems work dif- 
{erenilfr run by different 
orqaniwoDS and are widely 
different in storage capacity and 
ftkfvrke:^ bnt the net result 
iii.iiAat they both produce is 
iafimnatioQ, displayed on a 
Soth- ire wholly part 
** infontalion explosion." 
iLlte'-ponir is worth makiag. 
:fiv tlR.pFOSpectiTe user is now 
Woeed to extend the uses 
of hirti^evislon sec by — in the 
UlC-iSeee'c^. different organis- 
afeMms.’- For • Prestel. the Post 
OfSce' taker .the lead, with set 
manbfa^urm and some in- 
fonnadoa pnvideis playing the 
nm jar parti' the case. of the 

two - teMext ser\ices. Ceefax 
and .f>rB^.e. the BBC and The 
Independent ' Broadcasting 
Authority respectively cii’ their, 
wares. . ^ . 

; Naturally, --the impression 
jpveh can be confusing, the 
more .so since the consumer is 
new being offered sets which 
. are compatible with the teleteiet 
servl^ or with Prestel, or 
both.. 

. nie key difference between 
. the two s^emsr^iewdata and 
teletext is in their 1raD5mi$> 
sion. Prestel uses the telephone 
. .network, and thus requires the 
linkage of the telephone and the 


tele^'ision set Teletext is a 
broadcast service, requiring 
only a television set with a de- 
coder and keypad. In the UK, 
the teletext services use two of 
the 625 lines which are used to 
transmit the normal televisioa 
picture. 

The sj’stem is thus rather 
simpler to use than Prestel. and 
is much cheaper: a teletext TV 
set COSTS somewhere, between 
£50-£100 more than an or^naiy 
set. while the rental premium 
per Week for a colour set can be 
as low as 80p (compared witit a 
£500 premium on the purchase 
of a Prestel set and a £2-£3 a 
week rental premium): also, 
there is no charge for- the use 
of teletext information, while 
Prestel charges both the cost of 
keeping the phone line open, 
and the cost per page of infor- 
mation accessed. 

Access time 

However, 'the Jcey limiting 
factor in the UK service is the 
slowness of the access tizbe.'Four 
pages of text are transmitted 
each second, but pages cannot 
be accessed randomly. Thiis if 
3 'ou ask for a page just after it 
ha.v been transmitted, you must 
wait until the system comes 
round to the page of your choice 
acain before receiving it On a 
lOO-page system, a full round 


would . take 25 seconds: 
bbmbas]y..the larger the Astern, 
the longer time if takes, on 
average, to receive the page of 
your choice. 

Both the Ceefax and Oracle 
teams are hoping that this con- 
•stiaiztt will be eased in the 
future. There are, at least In 
theory, some 18 lines available 
from the 625, though it is un- 
likely that all will go teletext's 
way. More realistic is the belief 
that the lineage will be lifted 
from two to six. allowing an 
average acess time one third 
shorter than it piesently is. 

Ceefax, the BBC system, has 
an older lineage than its ITV 
equivalent. It was developed 
by BBC engineers in 1072 from 
a matrix of already known ideas: 
like Pre.stel. it was a British 
lead, and the BBC claims it is 
still two years ahead of com- 
parable overseas systems. Ceefax 
displays between 300-400 pages 
of information a day. .split 
between BBC 1 and BBC 2. The 
BBC 1 service is news-biased, 
with featnres like headlines, FT 
index, sports headlines, and fond 
prices. The BBC 2 service, 
known as Orbit, is more, of a 
magazine, offering jokes and 
pussies, .consumer news and 
advice, background features on 
the news and advice cnluoins. It 
also cnnt.'tins a guide to TV and 
radio programmes. 

At the same time, the service 


is capable of adaptation and 
extension. The Ceefax team ran 
a special Christmas magazine 
programme last year, based on 
the Orbit concept: there is a 
newsflash facility, where top 
news is flashed os to the 
screen is a small box cut into 
the TV picture: and there are 
experiments going on to pro- 
vide, through Ceefax, a sub- 
Tifiing service for the deaf. 

Two teams 

Oracle, developed by the IBA 
a year or so later than Ceefax, 
is based on two teams: ‘one, 
concerned with news, works 
from 7TN*: the other. whOM fob 
is to provide a features service, 
works from London Weekend 
Televirion. It has a roughly 
sunilar format to Ceefax, show- 
ing typically between 350-400 
-pages every day, many of them 
updated sever^ tines during 
-^e day. It has the disadvan- 
tage, relative to Ceefax, of 
being the product of a federated 
network of companies, rather 
than being able to depend on a 
central bank of information and 
feature material. Howevqr, its 
regional structure will make it 
easier to reglonalise the service, 
as it (and Ceefax) means to do 
shortlj'. 

The idea will be to continue 
offering around 300 pages from 
the central service, but leaving 


space for each regional station 
to offer up to 100 pages of local 
news, information and comment 
The first statioii likely lo take 
up the fticility is Westward TV. 

Further developments in the 
^stem include the major 
innovation of making it inte^ 
active— that is, allowing the 
viewer to input into the system, 
rather than merely receive it. 
This is bring done by means of 
triesoftware, an established 
Prestel venture: programmes 
trii> offered to the gystem. 
whirit a customer with a 
specially adapted keypad will be 
able to use for his own applica- 
tions—as simple accormtancy 
programmes, -for example. 

However, not. only must the 
keypad become a hand-held 
calculator, but the set must also 
be fUrlber modified to be able 
to receive the software: at 
present, there are only two- sets 
in the country receiving the pro- 
grammes on an experimental 
basis. 

.For the moment, the system 
remains in an embryonic stage. 
Both services have been on offer 
for around four years: there are 
only some 50,000 TV sets in the 
UK which can receive them. It 
is clear that it must still make 
a breakthrough, and it may be 
that tt will do so in company 
with PresteL 

John lioyd 
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A set eQUtpped to 
receive the BBC's 
Ceefax system, ttnth- 
an index to aratlable 
pages on the screen. 
Right: the neirs head- 
lines, arrived ot by 
keying 101 
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Facts from 
160 sources 


COMP.AiN'IES and organtsatinns 
wSiefi . provide information for 
■^restel • have been enviousi*' 
waiting for more than a year for 
The television set manufacturers 
Trv begin making Prestel- 
eqolpp^ sets in large quanti- 
ties. Future profits depend on 
ra|ndl,e>fttcreasing audimees in 
both the domestic and business 
fleldl— trial audiences can give 
very', little indication of the 
llk^ ' success of a particular 
service. 

White the Post Office provides 
the Prestri service, it does not 
sajqily or control the informa- 
tion stared withm the system. 
The P.0, sees its rale as merely 
provldiag the system for use 
by- otiter . people, which 'is 
analogous to its role in the 
public telephone and telex net- 
works. 

. Prestel is a public service to 
which an.vone can supply and 
sell info-Tiation. These informa- 
tion providers bu.v. storage space 
on the large Prestel computers 
and retail all control of the data 
that the 3 ' supply, while also 
taking all the commercial risks 
involved. 

The iofonhation providers— 
knows as IPs— very qnickly 
(tedded - to set up their own 
assoctetion so that the F.O. 
-could he made aware , of the 
nbeds of the providers while 
Prestel was being developed. 

The . association has proved 
to be. a powerful ' lobby, not 
•nly in its' negotiations with 
the Post Office, in the provision 
n{ services, bat also in nego- 
tiations 'with the eciuipment 
manufacturers. The IPs have 
frequently, expressed concern 
that special TV sets . are not 
being, ipzoduced in suffideat 
numbecfr— it was. .hoped that 
mass 'production of equipment 
would has’e begun by the 
mid(U^t(>-eiid of last year, but 
kirge-Bcale manufacture will 
only . be aebiered - this year, 
whetw about 50,000 sets became 
available. 

However, thisr setback . has 
not prevented the number: of 
information . providers -increas- 
ing to more than 160 organisa- 
offering a wide selection 
of . . services, . i^ging - . ;fram 
travel and theatire. • guides 
' 'magazines, careers and healtii 
information, to business ser-. 
vjees^ such as finance and riodc 
exclmnge." data. ' companies* 
. reporte and tax guides. 

' Dominant 

Fbreeutefs believe .thfit 
fausiness4sezs will predominate 
anMMig the .viewing public.- in 
the eariy years of the serrice. 
Sjteiqr ■ infoimatioh providers 
have, selected! this area m 
which to • offer speririised 
sendees.''-:'.:'.^''-'.-' ' « ^ 

For -. !.ejcunide, ' - -tiw Sloe# 
Exet^ge uses . its own Epic 
cftfflputer. syiAem to update 
sert^ . cm' .A^el regularly 
lhls„ioeiudes a lia a£ SOO-share 
prie^^i^^n|fe''1»atency rates 

and 'KmamV : 

FlntriiX JjUnt - venture 
be4^lifAn‘ ..iliines 

'E9nel{idraw'a^po&-.tifforsia- 

ud- pub-. 

iisheff by r Jitr ofgahisa- 

Hi pis ,- '-> IL stives- data inun 
' socA.' 'OS the'^lnyes^; 

tori tbeBs^^r'and 

the Ffiimri: Tubes :BusiQeas 
iBCareiinm-'S^'ee^^ wri! as 
an (tf se^ees. .Ffntel 

offeny»^te,t¥U ^ eoapaides 

• aS:'w^i^littMet)fled -liffaRna- 

■ tiiai W»-ftutbiw- 6»r . ■ V 

. ^eriapRS ?. in' 
company .'.•fiiHinriri'..-.9ta‘dsties, 
fdvsB 'be-'moife' ihah LOOP 

(minpanie8;i-'l4ist.,ye6r.. Jordans 
also ioliu^ its own 

service toV^^.ilmz^esg 
muniiy. - • •. ;• 

2«ot vnspi4sCi^ one of tlw 
-larg^-* provideii^'w statistics is 
the • t^erhnicat .- throat . its 
.Statistics Srirjriee' which, cqv^ 
a ' bedadt: vaTliriy r. of economic; 
sodri. • regtoDat a^ intenor 


tional data. It also offers figures 
on trade, energy and agriculture. 
This is in addition to public 
information offered by various 
Got'ernment departments and 
local authorities. 

Another significant class of 
information providers are travel 
agents and related organisations. 
?uch as airlines, railways, tour 
operators and hoteliers. The 
television screen is an ideal 
medium in which to display 
Travel information whi(di is why 
the travel Industry has become 
one of Prestel's largest users. 

Prestel is useful for display- 
ing llat« such as airline and rail 
sediedules. travel fatrilities, 
especially for the businessman, 
lists of hotels and restaurants, 
booking arrangements, available 
standby flights, as well as 
other data which might include 
COST of living around the 
world, details pf local rarrencies 
and ■ economies, as well as 
general tourist information. 

Holiday details 

Tour operators such as 
■Thomas Cook, Cosmos Horizon 
and Tjaereborg prerride details 
of hoUdays packages wlnle 
British Airways. Sealink and 
^aspeed display timetables. 
The AJK Travel Guide has time- 
tables for Biltiah Rail intercity 
train services and aH scheduled 
air flights. 

Book and magazine publiriLtfs 
also represent a large propoo 
tion of the infonnaition pro- 
viders. One reason for this is 
that systems such as Prestel, 
which * can provide electronic 
versions of magarines and 

books, could completely ehuge 
flie nature .of publishing. So 
publishers tiaerefore seek thrir 
own survival when paper forms 
of puUishing may evenriially 
diminish in popularity. 

Major trade, technical aM 
newspaper publishers in the 
already have a foothold in the 
maiket: They include such 
names as IPC, Morgan-Grampian 
of tile Trafalgv House 

Oroup. .. 

Another class of IPs provide 
■ wWe range of general iirterwt 
data on topics such as gardening 
and leisure. , 

- Not all the information on 
tlie Prestel system is Sot 
general public reception. Some 
of the data is only accessible to 
. certain viewers by special snb- 
scription. Thus is a closed us«- 
grouip system and is usually pro- 
vided for professions or pOT; 
nilar sectors of industry. -Fot 
example, soliritors can sub- 
scribe to a service which ffves 
thein advice of isftiest legiriation. 
Anotiier example -of a closed 
usei^group would -be- setailers 
irito ean'-cMain information oa 
suppHee and idSiwj times. 

Well-kzwwn companies, euen 
as Sliuidard Triephones • and 
Cables (part • of ^nv 
Smith. Mtehrijuu ICL ■ the 
Generol- Electric Company, and 
GKN, all use Prestel to promote 
their services, and activitee to 
.the public or ipdustiy ciw- 

tomers. . ... 

Careers information and edu- 

citional 

otfwr areas where Prestri fa 
: beihg used estenfflvely; 

-Open University, and the Unive^ 
sities Central CouncS on Adn^ 
riba, giw advice to prospective 

.igtsdeots, whae- 

tions^iovide lists of education^ 
--.boriK and careers , 

>(rbetber the iMviaual 
• riewei'e -intepeat is ^ 

leismw-isoDitetMie is hl^ w 
'proridmg the 
the hope that one day Pr^r 
■wH be fte first source that 
people tBBB-to when they- 
fiMturi-advice- or guidance, just 
' as- people tend to dial telephoM 
kiqittrles, nrth^ than -'sewm 
■ tiwiigh tile pagas ^ the tel^ 
tfiiQne book. _ ' 

Elaine Williams 




Pye with Prestel is television with the future 
built-ra A science fiction dream come true. Instant 
occess to Q vast electronic library of vital 
informotion ond intelligence— olreody with a 
250,000 poge copodty and set to eiqxind beyond 
that. Pye vrith'Prestel bos the power to expond 
televinon from home entertainment to a vital 
business fool and life-enhancer. 

The new world of Pye with Prestel 

Rck up the Unique Pye remote control 
honijset— and press into the future. Shop around 
the price lists of leading siorex'Fihd the right ofBce, 
in the right loccrtioa at the right price— from your 
homearmchoirt Gettheonswerorfoctsyouneed 
from o mammoth library of specialist business 
publicoKons: WAh every press you're saving time. 
Ycxi'resoving fees. You're moldng money! Get 
stock exchange prices up to date with historic 
prices there for comparison. Bnd the right 
government statute. Find the right poge. And even 
magnify tfie exact section you need. 

Imagine, too, the effect on your family's 
education end achievements of instant access to 
P^este^s massive encyciopaedia Prestel is like a 
permonent home tutor. A 
boostforthe high flyers— 
a sticTiufus forihe under 
achievers. And Prestel could 
be on even more vital help to HrafW-fly? 

your fomify- An )PC service ollowing you to press 
for instant first dd guidance in emergency. 

Should yourhomebewithoutit? 

.Use 'Which' advice to choose products: 
.'Good Food Guide' advice to eat well Check 
current holkfoy avoibbility. (Using flight and 
hc^el list^ tailonnakeyour holiday at 
package prices). 


Seek and get, fost 
legal finoncial ondoccounting 
odv^e from acknowledged experts. Ibe 
knowledge you need is in your home, otyour 
fingertips, in your life. Reodytotronsform business 
end private tfe dike. Now even of home youneed 
never be outd touch wSh the oction. [There ore 
even betting shov/s from every mqor roce 
meeting!) 


Press on to the future— with the unique Pye 
handset 

Ifs the new generation Pye technology, vvith 


m.-. 


ith Prestel puts 
finger on" 


A World You're Part Of 

Prestel communication isn't jud one way like 
ordinary tde^'isioa You don't wily receive— with 
Prestel you con act. Already, there ore goods with 
sendees you can shop for DIRECT on Prestel with 
mony more to come. Jud press your hondsetto 
order, no more fuss or hassle. This is the shopping 
of the future, tfsher^ nowv wrih Prestel. 

You con even use yourPrestel setio send 
MESSAGES to friends, family and business 
colleogues-ond receive therrv orto establish a 
personol data bonk fo-your exclusive use. 

How You Reach Presiri's Informotion Goldmine 
Prestel serines ore coila/ed by the Rjst 
Office. Sent to you down the telephone coble. By 
using the unique Pye 
hondsriyou con extract 
from this enormous moss of 

data 'fustwhotyou need, 

quicUy and inexpensive^', ie-st freon to >brk? 

^d act on it prc^obly. The set could pay for itself 
wShinoyeorofuse. 


speciol infra-red remote control handset that 
mokes Prestel o reality, not kience fiction. Pye. 
hel ped develop Prestel And that experience 
shows.bokcitthesespecia[Pyefeatures:- ' 

Wide Angle Control-operate the set from 
wherever you're viewing. Magnification for even 
easier reading -you con moke any half page fill 
the scre^ thanks to a clever Pye touch. Eosy 
selection and automatic reset-foolpr<x>f hondling^ 

. ohvo)«retarr!staaperfedpictar&E]edronk; 
Newspaper too— P^'s Prestel handset also gives 
you access ioTeletext, the 
news ond'inidrmafion 
service sent out by the BBC & 
ITV. This is the Ele^nic 

cuts today? Newepoper, constantly up- 

dated to keep you abreast of what's happening, 
reporting os situations change. And Teletext costs 
you ndhing- Another ielaire ond bu^ess bonus on ' 
yourhomelVset! Newsflashes during 
programmes if derired. 


Pye Colour 

Mokes Prestel Perfection 
This is the picture 

you've been waiting to change up 
to. Big and beautiful (22" or 26" screen), 
hard crystal image. Superb coiouriefevision on 
BBCI, B6C2 & ITV, and ready and willing for ITV2. 

Adjustable by hondset. And 
utterly reftab/e. ^e 
technology has now 
reached the stage vdien 
ToUe^buikiiag? hreolcdownsarerare, 
unlikely occurrences. It's nice to think thatihe 

space-age business tool, Prestel comes v^h 
the bonus of superior home TV. 

Come into the new world 
How ever you see Prestel you'R see howyou 
con benefit from it. There ore few businesses ft 
wouldn't improve, rx) homes it wouldn't enhance. 

For Free brochure on Pye with Prestel anddelaib of 
where to see it in action send the coupon or ring 
Pye [Prestel Dept), on Teversham (02205) 2781 . See 
it. And be ready to moke the great leap fpn/vord. 




, , 

I PleosesendmethePyewithPrestelbrochure | 

I and detoib of my neorest stoddst . | 

I NAME..... I 

j ADDRESS J 

I I 

I THLNO. fj I 

^Pyetid I^^DittonWalk Combn'dgeCBSBQI^ 
fVesM k a frocte nK^lv Ae A»t Office Viawdafa SarncBi' 
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Critical areas 


in 






FRAMES 

AVAILABLE NOW 

FHR 

INFORMATION 

PROVIDER 

CLIENTS 


We can offer... 
Programme Planning 


Routing systems design ■ Graphics design 
pdofe 9 001 

Personnel training ■ General consultancy services i 


E 3 Data input, editing and update ■ Complete programme management ! 
and maintenance — :-r-- 1 1* — .. -....name 


/ Please send me further information 
j and o cof^ ^ brochure "Link House 


Communications". 


Enquiries to: 

John Morgan, Managing Director, Link House Communications Ltd., 
ROBERTROGERS HOUSE 

NEW ORCHARD • POOLE • DORSET. Tel: (02013) 71 1 71 Telex 41 7109 


ADDRESS. 


1 


t 


A MmeAtfrih, 
LnLHouusGnp 


COMPANY. 



THE VIEWDATA and Prestel 
software development process 
seems to be ^wing impres- 
sively since orisina'l work first 
evolved at the British Post 
Office eigibt years ago under the 
direction of Mr. Sam Fedida. 

Prestel claims to have a three- 
year lead over rest of the 
woiid in software development 
and one lesson learned is that 
single and effective data input 
facalities are as importaot as 
data dlisplay. The industrial 
need for “ umbrella ” informa- 
tion providers flPs) has given 
rise to the design of sp^al 
software not imtSally perceived 
and ft is this administration of 
the national network, with the 
problem of editing and updating 
the information, which is the 
most cballen^g task of all. 

Work in the UK. particularly 
in software devefopment, con- 
tinues to move at a brisk pace. 

W'e are adding customers at 
the rate of 15 a day. where two- 
th^ds are business users and 
the domestic user is very active 
too.’* says Mr. Keith Clarke, 
bead of Prestel researeh and. 
development. '* The technaeal 
and commercial problems are by 
no means over but I think the 
solutions will be to the benefit 
of our customers and the 
industry.** 

At first sight, viewdata soft- 
ware appears to be deceptively 
simple, but significant forces 
at work in the architecture of 
the system reveal that a great 
deal of time and skill has had 
to be given to three critical 
areas: the design of the user 
protocol or dialogue: matching 
the software structure to the 
hardware and matching the 
software structure to the 
protocol. 



Building Prestel sets at the Thom Electronics "factory at Ew/leld 


The businessmaife guide to 
making the most of Prestel 

L_: • •• , , 


While the Post 
Office has given you 
every good reason 
why you should 
receive its Prestel 
viewdata servicejit 
won’t have advised 
you which terminal 
to receive it on, 

Letus be the first to say 
you have a choice. 



As well as access to 
Prestd’s centralised 
memory, STC’s 
Novatd offers a 
second channelfor 
automaticaccessto 
private databases 
planned to give exclusive 
inteUigencefor specific 
businesses. 

There’s evenprovision 


Ifyou think you’ll foriecordingincoming 

be happy with a O -L TNUVclLd. information on to 

converted domestic Pv t 1-^1 lilt fr\V audio-tapefor later 

TVsetinthecorner UUllLlUi 

AskRichard Holt 


ofyoiiroffice,A^ PresteLaud fot .. . 

STC’sNovatel,onthe yOUTOCSk. brochure or to arrange a 


other hand, is purpose- 
built for a busy desktop, takingup 
no more space than a filin g tray. 

The exclusive green-on-black 
read-outis displayed at desktop 
viewing size, monitor-sharp under 
all conditions. 

The easy-to-understandkeypad 
can be lifted out to save youhaving 
to reach across your desk. 



fhgRwft'sfi BrvjQffiri- 


demonstration. 

And seeforyourselfhowNovatel 
ispuipose-builtforyour business. 

Standard Telephones and 
Cables Limited, Audio Division, 
OakleighRd SouthjNew Southgate, 
LondonNll IHB 

Tel01-3681234Telex21917 

STC. We help people communicate. 

Standard Telephones and Cables Limited 

ABri&h CompanyofUT 


Mr. Fedtda's major contribu- 
tion was* an effective system 
where the major emphasis was 
placed on an easy-to-use. mini- 
mum cost package intended to 
appeal to a mass market, which 
waa perceived by him to exist 
both in the business and the 
domestic sectors. 

in this mass market immedi- 
ate usage without lengUiy and 
complex prior training is 
essential. The most important 
rule laid down at the beginning 
of the development phase was 
that training manuals were not 
admissible. Prestel is easy to 
operate, compared with a 
tsrpical computerised database 
system where the user needs to 
learn a special language, which 
accounts for the enthusiasm for 
the system around the world. 

A first step beyond the 
research phase of the early 70s 
was to desi^ a faster, more 
efficient public service to fulfil 
three specific needs: a billing 
system roughly equivalent to 
the telephone billing software 
to meet full audit requirements: 
an information gathering 
system to provide statistics, and 
a network of computer dis- 
semination links to update 
information at several Pres.tel 
service centres. “I think our 
biggest single problem was that 
it had not been clear until 
recently exactly what kind of 
editing facilities the IPs really 
required," says Mr. Clarke. 

Extension 

After the preparatory period 
of 1979/74, a demonstration 
system was developed on a 
Hewlett-Packard 2100 MX* com- 
puter to prove the question and 
answer technique (the user 
protocol). The next logical 
extension was to design a full 
time-sharing ability to support 
the Post Office target of 200 
simultaneous users on a single 
computer, the GEC 4080, using 
the specially written pilot trial 
demonstration software with a 
person to person mess^e capa- 
bility, calculating facilities and 
a series of sophisticated 
games, in addition to informa- 
tioD retrlevaL Launched at 
Eurocomp in 1975. this show- 
case package developed for two 
years on PO computers at 
Uaitlesham. lent itself very well 
as a testbed for the TV indus- 
try. and at internatiooBl demon- 
strations worldwide, where it 
finally laid the groundwork for 
Post Office sales to foreign 
administrations. 

With its next phase of de- 
velopment. the Post Office con- 
centrated on extending the soft- 
ware to support a market trial 
running under two computers 
at Gresham Street. Its purpose 
was to gain commercial feed- 
barit on the viability of the 
system and to provide a test- 
bed for the billing information 
system. At the end of its run 
in September last year, the PO 
introduced the first stage of 
public service software, a full 
system of multipoint computer 
networks spread across major 
towns, vdiich received dat^ase 
and updates from the PO's 
national updating centre in 
London. 

The_ production, marketing 
and distribution of telesoftware 
is a difficult and specialist task, 
and here the PO is extending 
the viewdata concept from the 
distribution of information and 
data to the distribution of soft- 
ware. Telesoftware is the gen- 
eric name for distribution of 
computer programs by means of 
the Prestel networic, witit the 
PO acting as a common carrier 
and private companies as the 
originators of that software.' 
which can then be loaded for a 
variety of applications into 
microprogrammed terminals on 
the customer’s own premises. 
The purchaser pays a small 
charge for the software eadi 
time they use iL 
*' Id exactly tiie same way as 
Prestel has provided a market 
outlet for ensting publishers, it 
will also provide a market out- 
let for specialist firms such as 
software houses and games man- 
facturers who would use the 
PC in its role as coramoa car- 
rier to distribute their pro 
ducts." says Mr aarke. 

Since &e advent of the 
" miracle " chip, programmable 
local Intelligence can bo found 
in a variety of locations, both In 


the home and office. Special 
viewdata ^aracteristics will 
permit a full range of applica- 
tions for both small and large 
businesses and the ability to 
acquire telesoftware easilj' and 
very cheaply via Prestel will 
have a significant impact on 
applications extending from 
VAT and home games, to carv- 
ing a large market niche in the 
field of education. 

Telesoftware development 
work carried out by CA^CPP, 
under the direction of Mr Ted 
Sedraan, will now work on any 
private or public viewdata 
system which uses protocols 
similar to Prestel. These are 
some of the possible commer- 
cial applications developed by 
CAP for intelligent viewdata 
terminals. 

CAP claims that telesoftware 
may be used to enable database 
users to extract the data they 
require faster than they would 
normally achieve. Once the data 
is retrieved from Prestel. tele- 
software makes it possible to 
process the information and per- 
form calculations directly on it 

A useful extension to view- 
data is the processing of re- 
sponse frames using the intelli- 
gent terminaL Telesoftware 
could be used here to validate 
all data sent from the user to 
the IP. by cheeking it as it is 
entered and only transmitting 
valid data. For example, an 
order entry system in which 
checks can be carried out for 
valid item numbers and stock. 

There is no doubt that as the 
industry develops, a number of 
functions that IPs perform on- 
line to. the Post Office computer 
may be performed offline on a 
terminal reprogrammed via 
the viewdata network to be 
performed locally. Examples of 
such are processing response 
frames, update, interrogate and 
providing offline editing facili- 
ties. q>ecific to a particular IP's 
requirements. 

For information securit.v and 
to protect programs against 
piracy. CAP has built into 
telesoftware a number of 
security keys which enable the 
IP to specify for how long the 
program may. be used: after .this 
period the program becomes 
invalid and ceases to work. 

Offline from the viewdata 
network, the user can mn his 
owTi programs entirely in his 
own free time. 

It is likely that, colour and 
graphics will soon come to be 
standard for displaying 
information in the office, in the 
same way that colour TV has 
taken over in homes. 


Gateway 


An example of just a few of 
the possible business applica- 
tions would he in the area of 
private viewdata which is likely 
to develop into an important 
communication gateway in the 
future. Companies like GEC, 
Aregon and Thorn are now 
offering private standalone 
riewdata systems. The Pn.<st 
Office see these complementary 
systems as contributing to the 
general development of the UK 
industry and making it more 
viable for everyone. 

The Stock E.YchaDge. which 
recently bought a sy'stem from 
Modcomp, has specially tailored 
software which permits a 
number of users to share 
programs and data file by- 
access to the same information 
at the same time system-wide. 

' The individual user system 
with local intelligence enables 
the user to run programs not 
previously possible with 
standard Prestel— he can write 
directly into the display 
memory so that information 
is updated virtiially 
iiutantaneousiy on the screen 
with the added capabilitv of 
dialling Prestel. the Stock 
Exchange, linking through to 
his own computer, or going 
through to loinl viewdata. 

Another capability of C.AP's 
commimications software gives 
users scattered across the 
country direct access to training 
programs using Prestel 
intelligent terminals with 
graphics and movement 

openting offline with no charge. 
Claimed to be a cost-effective 
solution to computer assisted 
learning, menu select allows for 
multiple choice question 

in programmed tests, each 


student can interact directly 
with the terminal and neither 
student nor teacher requires 
knowledge of programming. 

CAP is concentrating mere 
on the business market because 
the ability to store infomiatiod 
which the computer then 
displays in. graphic format and 
colour is inde^ an attractive 
communication, aid. Viewdata 
is 40 characters a line and here 
CAP has re-wTitten tiie soft- 
ware using the restricted 
screen width. In. the future it' 
will be possible to use standard 
Prestel protocols for distribu-i 
tion of programs which are 
capable of using SO character 
scT-eens. 

MicroCobol. a machine 
independent programmii^ 
language, developed by CAP. is 
specially aimed at tbe business 
market worldwide. Based an 
CoboL ft makes this language 
suitable for interactive use bb 
small machines and also 
extends it to include modem 
structured programming con-.' 
cepts. 

Penetration " 

The Post Office will mai« 
telesoftware available to any 
customer wishing to connect 
and Mr. Clarke predicts that 
mud) penetration of the mai^s 
market will come in the form, 
of TV sets, where he sees s' 
healthy future for home com- 
puters with microprocessors in 
prestel and Teletext sets 
(Ceefax and Oracle i. 

customer with an intelli- 
gent terminal can assess tele- 
software via broadcast teletext 
and a big difference with 
Prestel is that the provider o! , 
telesoftware can levy a charge j 
for this sendee, thus creaiins ' 
a viable market As both 
services become pari of bur ' 
daily work and leisure, telcsoft- . 
ware will remain mmpatible 
with earlier generations of 
teletext, with the PO, BBC and 
the IBA more concerned in 
giving the TV industry a long 
period of stability. 

Some of the reature.s which . 
are regarded by the PO as 
essential requirements for 
second generation Prestel arc 
the display of photographic 
material making editing ' 
cheaper and more convenient t 
while maintaining compatibility j 
with broadcast teletext' 

Within the UK. the PO. BBC, 
IBA and the IPs are concen- 
trating on achiering a single 
.standard., as their major coo- 
cem K to achieve bulk TV set 
and information sales using 
proven T\' models no'vi' in pro- 
duction, and the pviy fin p 
database. 

__Re.«eareh carried out by the 
Viewdata and Visual Telecom- 
munications divisions of the 
Po.st Office Research Centre 
indicate that the provision of 
colour picture inserts for 
Prestel pages is possible by one 
of several picture coding 
schemes, at a range of trans- 
mission speeds. The promise 
of • Picture Prestel • is sach 
that a change to Intermcdiiia 
graphics systems is unlikely tp 
be worthwhile,” savs Mr. 
Clarke. ' 


''larlene Brown 
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, Presta*. 
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Stock Exchange unveils TOPIC 


WITH ITS gleaming orange and 
cream computers, bright green 
aiKonditionine equipment, and 
e^oored di^ay screens, the 
toom OB the seventh door of the 
Stock Exchange skyscraper pro- 
vides an oddly futuristic con- 
trast -with the scuro^ng human 
activity on the tradi^ floor 
beltw. 

. is from this room that the 
Sto& Exchange wiU, in a few 
weds' time, launch its most 
amtitious step into the field of 
zamlerD' cbmmimicatioas, giving 
wbseribers . needier access to 
more information about the 
Biaritft tiian has previously been 


Far. the exchange’s present 
-I: memts of .transmitting news and 
- ' : prices is-rapidl)’ growing out of 
; datfe : The Market Price Display 
Service' (MPDS) can only carry 
around ftX) stocks, while the new 
. ' -systatt will be able to acconi' 

. : ' I modate-some 1,500. And MPDS 
doify .has three of its 22 closed 
V dreuit-tele^sion channels avail- 
able'' for the large and inereasiog 
. ' qqutity of news that companies 
; aF&puinjung out each day. 

jriEFnkure 

I, ^ce its rntroduction in 1969, 

! MFDS has performed well. “ Ifs 
p^ of eveoi>ody’s furniture.” 
j says Mr. 'Nicholas Itemington- 
: Hobbs,- manager of the SE's 
> . infnnnation and communications 
, i [ department. . “If you took it 
away they’d scream." So MPDS 
: will be retained for another 
- . three years, after which it will 
■ : he decided vdiether to keep it 

' ' going. 

“ We’ve got a desperate space 
^ ^blem,” adds Mr. Pemington- 
Hobbs. Apart from the limzta- 
.' tion-on the number of pricc.s 
; carried, the traded options page 
" U mummed to overfiowins, and 
: - - the features channel is currently 
' sq^ttettd the inclusion of six 
■ gik-cd^d prices. The SE 
. decided .some time ago, there- 
fore. that it would have to enter 
r tte Viewdata field. 

The exchange has found s 
. -.handy name for its new com- 
jBunications child; TOPIC {Tele- 
text Output of Price Infomsa- 
doa by Computer). Already 
tibont 500 sets have been 
ordered, and Mr. Ttemington- 
. Hobbs’s department, pleasantly 
\ wrprised by the level of. 
' / r fitispmK: ahnsr to try to have 
• ' [ installed in ' the first year 
of operation. The eventual 
demand could reach 2.000 — the 
SE'S Initial sums were based 
! oa a possible l.S00>-wlth sub- 
. . seilbers who are - not SE 


members paying £2,870 a year 
plus £990 for each . extra 
receiver. For member stock- 
broking and jobbing firms the 
cost will be less. 

To date, the demand has been 
fairly evenly split between 
those inside tbe market -and 
those not directly involved. In 
dealing. The first sets lo be 
delivered will be for the- SE’s 
own prices department, Imt 
o^ers near the top of the list 
include brokers like de _Zoete 
and Sevan and Kemp-Gee. tbe 
Akroyd and Smithers jobbing 
firm, merchant banker Guinness 
iiTahon, and ^ Briti^ Sail 
Pension Ftmd. 

“We think it’s the'basis.of a 
super system for .the 1980s,“ 
Says Mr. Remington-Hobbs. Not 
only wiil subscribers be able to 
key into the latest market data, 
but they will also have access 
to the Post Office’s .bwn public 
Prestel system. And member 
firms can make their own data 
available to selected clients 
through TOHC 

The Stock Exchange started 
along its present road 'with 
EPIC (Exchange. . Price Infor- 
mation Computer) which came 
in about years ago. Developed 
jointly by the SE and Exchange 
Telegraph (Extel), .this sends 
out price data to MPDS, as well 
as to ExteTs own financial 
information systems and to 
Reuters. Jobbers’ running prices 
are fed into EPIC for the 1,500 
or so active securities, with 
figures for. the less active ones 
put in twice a day. On a really 
busy day, over 4,(^ prices may 
be inserted. 

It is on the basis of EPIC 
that tbe exchange has produced 
TOPIC at a cost of around film, 
including all the equipment. 
Unlike SIPDS. the SE is actually 
marketing TOPIC, though only 
on a fairly low-key basis at 
present. It aims to balance its 
books on the system, thou^ 
this may later have to make 
some sort of contribution to the 
exchange’s general finances. 

it ^^vas the establishment of a 
common text for Teletext and 
View'data transmissions that 
decided the exchange to use this 
means for its new system. At 
first it looked at the possibility 
of using the existing MPDS net- 
work but then found that neither 
the quality nor the capacity 
would be adequate. 

The exchange then turned its 
attention to the possibilities of 
the PC’s Prestel service, for 
which it currently provides 
daily data on around 800 stocks. 
Yet while It was keen on using 
the telephone network to ecploit 


tbe possibilities of Teletext it 
was less sure ^out, Frestel's 
actual suitability. 

For one thing, there was tite 
danger of congestion. When s 
major. piece of flnandal news is 
announced, everyone connected 
with the market needs to know 
immediately. If the system^ be- 
comes overloaded at such .peak 
periods, some subscribers could 
well, find themselves left in tiie 
coldi especially in &e. system’s 
early days. .. 

So for tiiis reason, as well as 
those of usage costs and the 
continuous updating of informa- 
tion, the SE decided to work on 
its own Viewdata system 
designed' to meet its specific 
needs and be under its own 
control.. There would .be no 
curbs on storage - capacity, 
users would have . swift . access 
to the news they wanted, and 
the information could be di^ 
played in ah effective way using 
receivers produced . in mass- 
production quantities and com- 
patible with public services in 
ae field. 

the computers to run 
TOPIC, the exchange went to a 
U.S. company in Florida, Modu- 
lar .Computer Systems (Mod 
comp). It bought two Classic 
'7870 computers at over £110.000 
each, one to handle the first 
1.000 receivers on the system 
and the o^er for back-up. When 
more subscribers ' come in an-, 
other will be ordered. 

For the terminals to be 
installed in subscribers' offices, 
the Stock- Exchange finally 
agreed oa two suppliers.- One is 
a Be.lgian TV manufacturer, 
Barco, and the other Is a con- 
sortium, Bisbopsgate Terminals, 
specially formed by tbe Hambros 
banking firm. Modcorop, and 
Alphameric (a UK keyboard 
company). 

No preference 

' At thjs stage, the SE is 
expressing no preference 
between the two suppliers. Its 
future purchasing attitudes will 
depend on the production flows 
from the companies and the per- 
formance standards of their 
.<:cts. The first terminals have 
come from Barco, an established 
concern. The Bisbopsgate Ter- 
minals group, on the other hand, 
was formed specially to build a 
business Viewdata terminal for 
the exchange's needs, with the 
aim of exploiting the product 
more widely later on. 

TOPIC’S microprocessor-based 
coramunieations devices have 
come, at a cost of £290.000, 
from an Otta^ firm called 


Gandalf— familiar to Tolkien 
readers as the wizard in “Lord 
of the Rings”— which was set 
up by two engineers from 
^itain. .Curiously, it bad 
already come up with equip- 
ment ideally suited to the SE’s 
needs as part of its own develop- 
ment programme. 

What then, will the TOPIC 
subscriber be able to see on his 
screen? As with MPDS. he will 
be able to call up any desired 
prices along with all the main 
movements during tbe trading 
session. But since the upward 
and downward . swings will be 
shown in different colours— red 
for down and blue for up, as on 
the jobbers’ boards on the deal- 
ing floor — be will have an 
immediate impression of price 
trends for an individual stock, 
sector, or the whole market 

’'The use of colour is 
extremely important” notes 
Mr. Remington-Hobbs. ' The 


system will also display, in bar^ 
chart form, the relative daily 
perfpimance of each sector and 
give an indication of the per- 
centage movements. Colour will 
also be used to higUight com- 
pany announcements. These 
will not only have more space, 
but generally be kept on the 
syst^ for a whole day along 
wiUt an inde.x. Major commodity 
prices and current rates will 
be shown, asd it will eventually 
be possible to show leading 
stock market Indices, such as 
the FT 30-staare index, on a 
rolling basis.- 

There is also a unique feature 
the “jump button,” which will 
enable a subscriber to switch 
at once from a major news item, 
such as a b'id, to the information 
which it is anticipated he will 
need next, like the share price; 

Andrew Fisher 
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Dr. Alex Reid: a hard act to follow 


THE PUBLICATION of this 
survey coincides hot only with 
the world’s largest viewdata 
exhibition, but with the 
appointment, cm April 1. of Mr. 
Richard Hooper as director of 
Prestel in succession to Dr. 
Alex Reid. Few would deny 
that Dr. Reid’s influence on 
the development: of the Prestel 
system has been an enormous 
one, and that his will have been 
a hard act for Mr. Hooper to 
follow. 

Dr. Reid took a degree in 
architecture at Trinity College, 
Cambridge, then spent five 
years in tbe Fleer Air Arm as 
a helicopter pilot. He returned 
to his architectural studies at 
University College. London. ' 
where he took and MSc and 
a PhD. From 1970 to 1972, he 
was a director O'f tbe Communi- 
cations. Studies group at 
University College, and was 
then hired by the Post Office 
to head up its long-range 
studies division, where he ' 
stayed from 1972 to 1977. In 
1977, he was appointed project 
manager then, in 1978, tbe first 
director of Prestel. 

He says; “From tbe start,' 
top management saw that 
Prestel was a new kind of 
venture for the Post Office and 
needed a new kind of struch 
ture. We set out from the 
begiiuring to work with the 
private sector in a way the 
Post Office has not done before. 


and that needed a wholly new 
approach. I was given enor- 
mous support but a pretty free 
hand.” 

Dr. Reid would appear to be 
entitled to regard his three 
years at the head of Prestel as 
successful. He has established 
a context in which the corpora 
atlon can work with info'rination 
providers on one -hand, and set 
makers and distributors on the 
other: and though some 

grumbles have been heard on 
the massive presence of the 
Post Office steamrolling opposi- 
tion, it has been muted and in- 
consistent 

He set himself killing dead- 
lines, and while they initially 
slipped by some months, he 
reckons ttmt had they not been 
so strict, the time taken from 
planning to launch would have 
been three years, against 18 
months. He has been able, he 
says, to count on dedication and 
fa^ work from a team moti- 
vated by the knowledge It was 
breaking ground no-one else in 
the world had. 

. The one major criticism made 
of Dr. Reid's policies— though 
they are not purely bis. being 
in this case partly dictated by 
Post Office wisdom— has been of 
his insistence that Prestel is a 
medium for consumers as well 
as business. It is argued that the 
high cost of the set. and of using 
it, will deter all but the upper 
reaches of the domestic market. 



Dr. Alex Reid 

and that a system tailored more 
exclusively for business would 
have had greater initial success. 

Dr. Reid is wholly unrepen- 
tant on this issue. He believes 
it was and is correct to push 
Prestel as a public medium, and 
says it wUl catch ou as avail- 
ability of sets improves and as 
prices come down with dis- 
counting and with extra produc- 
tioa Rental cbeins, he thinks. 
wiU play a role in getting sets 
into people's homes at low 
Initial cost: the “play” aspect 
of Prestel, as well as its teach- 
ing ai^lications. will make it a 


more and more commonly 
accepted household tool. 

Dr. Reid will bo able to 
monitor closely whether nr not 
he is right: his new post, as 
director- of business systems 
marketing, has Prestel in its 
charge. He leaves his seat “ with 
some regret.” 

His successor, Richard 
Hooper, is 40. with a' first class 
degree from Oxford in modern 
I^mguages. He joined the BBC 
as a general trainee, then spent 
a year, from 1967-68. on a Hark- 
ness Scholarship in the U.S.. 
studying education and com- 
munications. He returned to the 
BBC, where he became a senior 
producer, and from 1970 to 1972 
he was at the Faculty of Educa- 
tion studies at the Open 
University. In 1973 he became 
director of the national' develop- 
ment programme in computer- 
assisted learning; and in 1978 he 
joined Mills and Allen, where 
he was made managing director 
of Mills and Allen Communica- 
tions, its viewdata arm. 

He has already made news, 
though not in the way he wonld 
have sought Mills and Allen, 
which is one of the largest 
information proriders for 
Prestel. offered among other 
attractions a ^ide to porno- 
graphic magazines and books. 
Mr. Hooper did not have the 
idea nor did he supervise It: 
but He did sanction its publica- 
tion. Much steam was raised: 


questions were asked ip ^e 
Commons, and Mrs. Maty 'ii’hite- 
house wrote to Sir Wiliiain 
Barlov', the Post Office chai^ 
man. 

Sir William expressed con- 
cern, the Post Office denied 
that it was attempting to exer- 
cise censorship over what was 
published on Prestel . . . and 
finally. Mills and Allen dropped 
tbe guide, no doubt to the dis- 
appointment of tbe extra 
customers which the service 
attracted since it gained 

publicity. 

Mr. Hooper seems undamaged 
by the incident: he is as en- 
thusiastic as Dr. Reid about 
Frestel’s future, and as com- 
mitted to its prospects in the 
domestic market. He says he 
sees the system in the same way 
as Dr. Reid, but that his task 
will be to qnsure the Prestel 
becomes a mass market product. 

“ 'We change gear this month 
with the big advertising cam- 
paigu. Prestel ceases to be an 
experimental system and 
becomes a public service, in a 
production environment. My 
task is to make sure that it 
works as an operational reality. 
This means 1 wiil have to get 
involved In some of the smaller 
things— the first thing will be to 
see that sets are available, and 
then to see that we match set 
availability with computer 
capacity. ' 

J.L. 


the box. 


'V ■ ■- 1 

f ■<;*. •.*** 
















irf>lhn:R!TrlTO.R/9.^c«sm. 


la eadi oftbestoiasbdow^yoifBfiDdan Hod ^sonsKago &TC 

qrwp- zm g 10Cbfistdig3l£,Macdesfid(i. 

^ _ - KdfeRadia 8/9Swaii 

HusamendtysixaBinaiia^ VVak,Bojnfoid,Esses. 

Pptwppra fhg two nF- ffiPmj tTiry sTmiiTdnV ^fe HamKhlRDfiEp^Heafli, 

leave a questiaaiioansweEed. 

Gteen.^, 






jMaiketlicmdonECl. 


85/89 I£gbR6ad, Quswick, Loodonm. 



World-wide Technology 


Tj tmfermlippj .^enfland. 

P|i,ifi aUa^arQaBadaaod 

TfelgRigryn nnfIriR 










Financial Times Monday March 2-* 


VIEWDATA Vni 


mi 


Growth depends on set makers 
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On Prestel 269 there’s a mine of 
information on the American Express 
Card and Travel Services. 

Where can you eat? Where should you 
stay in town? Where can you buy good 
wine? Where will you holiday tms year? 

There are also exciting holiday offers 
and competitions and quizzes anyone 
can enter. 

Have fun on Prestel 269 - and find 
out how American Express can help 
you enjoy life. 


American Express. 

Don’t leave home without us. 



.^flersiin EsrrtJS Company Inc’rpofato.i '.I'ilj Limi’.tcl Liati'ifr in Jhe L'.S X 
].S. Quar:ii:> - R?s;den: Viki: Fri:iidcm I nuod Fjngdam and Ireland. 


THE SPEED w-ith which viev.*- 
data and teletext sen'ices gain 
public acceptance during the 
next few years will depend on 
much more than their intrinsic 
novelty and usefulness. It vriil 
also be critically influenced by 
how quickly lelerision manu- 
facturers. distributors and 
rental companies can supply 
suitable sets in quantity and at 
what price levels. 

To date, the runniog has been 
made by teletext-only receivers. 
Roughly 40.000 of them ha\*e 
been Installed in the UK and 
industry forecasts point to 
deliveries of as many as lOO.OM 
this year, with a further big 
rise in 19S1. The sets sell at a 
relatively small premium over 
conventional colour televisions 
—typically about £100 — which 
goes some way to explain tfaeir 
success. 

All the major British televi- 
sion manufacturers are also pro- 
ducing Prestel sets, as are 
several foreign-own ed A nns and 
multinationals like ITT. Philips 
and Sony. But output volume 
is still modest. By early ilarch, 
only about 2.600 sets had been 
installed, considerably fewer 
than the Post Office bad hoped 
for. 

The Post Office strategy for 
Prestel relies heavily on the 
assumption That the set manu- 
facturers will see it as being 
in their own Interest to create 
a market for the service by 
searing up foy large volume 
production. Dr. Ale.v Reid. 
Prestel's Director, argues that 
it offers them an opportunity to 
add value (and therefore profiti 
to their products comparable to 
that afforded by rhe introduts 
tion of colour television a few* 
years ago. 

Teething 

The industT>‘‘s slowness to 
seize the baton so eagerly 
tendered by the Po.«t Office is 
due in probably equal parts to 
technical teething troubles, 
component shortages and com- 
mercial cautiousnes.«. Though 
Prestel sets resemble ordinaiy 
tcle\isions externally (and do. 
of course, receive television 
broadcasts) they are consider- 
ably more complex inside. 

Unlike die teletext set a 
Presiel .set Is fully imer*act!ve: 
that ij5. it can transmit as well as 
recpive data, enabling the user 
lo hold "dialogue*’ with the 
central computer to which the 
set is linked. It therctore 
needs input and output pro- 
cessors to handle instructions. 
It also requires a modulator/ 



A VIEIWAIA SYSTEM FORBUSINESS USE 





THE MOST SOPHISTICATED 
PDP-U \/IDEOTEXS\'STEMAVAILABLE 

SoftpUn is the leading Finnish software house spedaliang in systems programming and appli- 
cations where high softw'are quality is paracularly importanL 

Softplan hits developed, together with Sanoma PublisWng Company, the Helsinki Telephone 
Company and Nokia Hlectronics one of the first vie^'data systems in the wxJrld -TELSET. It is comp^ble 
with the British Post Office viewdata S)’Stem and has been in CNpenmental use in Finland since 1976. 

A recendy established viewdata company will soon inaugurate a public TEL5ET service. 

NflSTEL is a system built on TELSET and intended for business use. It provides an inexpensK'e 
way of distributing information to all those needii^ it inside th e com pany, at the same time ensunng that 
the management retains control of confidential infbrmatioa MISTEL can be used dther as an indepen- 
dent data collection and reporting system or as an extension to the company’s other data processing 
systems. A MISTEL system can & Unked up with other MISTEL systems or with public riewd^ 
systems. 

MISTEL FEATURES: 


demodulator (modem) to 
translate informattoa trax’elling 
from the computer into words 
and graphics. 

To these elements must be 
added an electrdnic memory 
to store page " frames " while 
they are displayed en the 
screen and a control unit, 
eitber a simple keypad or a 
full alphanumeric ke>’board, 
similar to That on an electric 
typewriter. Finally, the whole 
assembly must be electrically 
isolated to prevent inter- 
ference with normal television 
reception. 

It has taken the manufac- 
turers time to get all this 
hai^ware working together 
smoothly — ^when they could 
obtain the hardware at all. For 
(hey have also been handi- 
capped an acute shortage of 
suitable silicon chips— a con- 
sequence . of the general 
scarcity afllicting the world 
market for advanced micro- 
electronic components at 
presenL 

The position is considerably 
easier now. Though Texas 
Instruments, until recently the 
main chip supplier, is .said still 
to be having difficulties produc- 
ing components in satif^actory 
quantities. MuJlard's output has 
picked up strongly at its UK 
plant. Using micro-processors 
made by Philips' California 
subsidiary Signetics. Mallard 
expects to turn out about 30,000 
complete “modules" for Prestel 
sets, this year. 

The U5. company General 
Instruments is also moving in 
as a chip supplier and GEC. 
which makes its own com- 
ponents for the Prestel sets 
which it is manufacturing, also 
expects to sell them to outside 
customers. 

In commercial terms, the 
manufacturers hare faced a 
“chicken and egg" problem. To 
lower the unit cost of Prestel 
sets they need to achieve large 
production volumes. But the 
hig market needed to justify 
high output can only be 
attained if set prices are 
reduced to a reasonably afford- 
able level. 

The laitter objective has yet to 
be attained. The cheapest large 
screen colour Prestel set now 
available sells for about £900. or 
about the same as an ordinary 
colour teie\*islon set and a video 
cassette recorder together. 
Rental rates are also high, start- 
ing at about £300 a ytar. 

One way to boost the Prestel 
audience would be through 
adaptors, designed to plug In to 
existing television seta. Pye 
Lab Gear offers such a device 
and the Pi^t Office has also 
emsidered marketing one. But 
apart from the Inherent diffi- 
culty of ohtmnio? the same 
picture quality ns with a 
.<neciany-bujli Prestel set, the 
P.o. is reluctant to abandon 
•he “hanOs-off" policy which it 
h?-^ so far adneted towards the 
prnvifton of Prestel receivers. 

The set manufacturers fore- 
cast a substantial increase in 
production this year, to about 
40.000 or 30.000 units. Most 
also expect prices to come down 
somewb.1t. both because of a 
drop in the cost of Pre.s(el 
modules »nd t>ecause of sharoer 
'•nmpotition between suppliers. 

But they elso be’iove thpt t» 
may be several y'^ars before 
strons popular d*nnnd For 
Prc'tel sots for borne use 

de^-elops. 

A'-rordino to thr- post offir". 

npiy in pep rent pf Prestel sets 
now installed were acouiren bv 
home users rut of their own 
oorket. Another 20 ner cent arc 
hejne used at home but paid fo*" 
on r-ompany expenses. The rest 
«r cp:-:. 70 ppr ppn’. are 
installed in offices, which are 
eypeoted by the Industiy to 
roniinue to provide most of the 
demand over the next five years 
nr so. 

The industry argues that the 
.si7P of the Prestel data base ii 
ctjlj loo limbed and user cost's- 
• in the form of telephone anr? 
pace charges) too high to 
attract a truly popular audience 
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Mr. Tam Crane of Biixton, ' Norfolk, runs three companies' fanning 2,000 acres. 
He has a Presfel set as part of a Ministry of Agriculture experiment. He us(?s it 
for information on stock prices, crop diseases, and details of day-to-day fanning 

life iti East Anglia 

MAJOR PRESTEL SET MANUFACTURERS AND THEiR PRODUCTS 


Company Screen stses 

Decea 14,16,22.26 

OTC. RadioA TV 26 

GE C, Telecomms. 12 

iSE 14 

ITT 16,26 

Jasmin 1 4 

Kirb y Lester 1 4 
Dilips 22. 26 

• Coin-operated. 


Colonr/ 

Sfonoehrome 

Colour 

Colonr 

Monochrome 

Colonr* 

Colonr 

Colonr 

Colonr 

Colonr 


Company ■ 
PyeTMC 

l^e 

RaaR 

Re diffusion 
STC 
Sony 
Thom 
Thom - 


Screen sizes 
9 

22 ,26 

J6 

29. 22.26 
7.5 

J4 

1422.26 
14 


Colour/ 

Monochrome 

Monochrome 

Colonr 

Colour 

Colo ur 

Monochrome 

Colonr 

Colonr 

Monochrome 


Source: Post Office: 


at present 

The market is also expected 
to remain predominantly^ a 
rental one for the immediate 
future. Prestel sets have been 
in prodiu-tion for only a short 
time and have an unproven 
reliability records. 

Development of Prestel sets is 
expected to result in improved 
software, making them easier to 
use and more versatile. In 
addition, a new generation of 
business sets is expected - to 
emerge shortly equipped with 
Inpuf/output ports making 
possible connection to 
peripherals., like . hird'Cbpy 
printers. Tnere are also plans- 
in give the’ sets Expanded local 
memory, enabling a user to 
peiform caJruJfttinns on them 
as he M’ould on a computer i 
lerminal. ; 

rettims 

Interesting possibilities have 
h-*en ooened up bv the develop- 
ment by CAP-CPP. a British 
systems house, of a system 
known as Telesoftware. This 
will permit a Prestel user . to 
call up from the central com- 
puter a ready-mad? programure 
for performing tasks such as 
payrolls and preparing income 
tax returns. The programme 
would be stored in a memory 
built into the set for as long 
a.« it w-'»s needed. 

The Post Office is doing its j 
best to prnmnte Pre.steT amnns 
home u^prs. .\t the end of this I 
month it is launching a £Jm 

r* foreca.sts that by about 
1983. home users of Prestel wlU 
oiitstrio nPRce subscribers. The. 
mannfartur ers are more 

sceptical. TTT's Commercial 
lotolligenre Unit forecast 
recently that in 19S5 there 
would b»» about .500.000 view- 
data sets in operation or on 
order. But it expected that 
only about 10 per cent of homes 
with ■ telephones would be 
enu'pocd v/ith by then and 

that many.. of tiiese would be 
used by husineasmen. j 

Guy de Jonquieres 
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VIEWDATAFORTHE 
CONSTRUemON INDUSTRY 

Is ftie ^nstnicdon industry 
information servic^oi 

TOl yicDyidea cQ^ardiiidted i' . 
information service for specifiers 
in the construction inctery 

Is sjmnsored by the Department of 
the^vironment • 

Is' desired and compiled by 
The Na^nalBufidiTig Agency 

Database h^ information from the 
lading Information Providers in 
the.a?nstiuction:mdiistry 

.Wifi’ cpiitam in its data base 
infbinktbnbii btuldmg 
building products, hews and 
ev^ts, ^'tiitofy requirements, 
tedhnicalreferences, and 
advofeihg . 


COSTEEi Pilot service is now operating . 


T .win be oh dirolaybn Stand 31, 
a^HxtGL ' Viewdata 80, Wembley 
Conference Centre, 

2&-28 March.l980 - . - . 


’ For further ihfonnatida-and demoastration 
' V/riI& or phone Bernard Anfeier, Dip. Arch, RIBA, 
COifTEL, NBA, 7 Arundel Street, Ziondon W^R BD? 
. Telephone 01-836.S688 ' 
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• In addition to convendcoal vieu'd.sU retrieval 
methods, search by kej'y-'ord and search by user- 
defined automatic^y generated directories, are 
possible. 

• Interactive processing is easy with u.se^p^epa^ed 
servic^rogrammes which can be used with any 
page. 'These “action frames“ provide a convenient 
means for the use of M1ST& m various appli- 
cations. 

• On-line updating of the data base. 

• Automatic refreshing of the pa^ on all user 
displays when die data base is up^ced. 

• Pages can be generated automatically fitom 
source dati w-ith MISTEL utili ty pr ogrammes. This 
future is useful when the MIST^ system is 

For further information, please contact Mr. Seppe 

telephone Helsin 


linked up with the (tompany's other data process- 
ing systems. 

• Pages can be defined so that thq* are updated 
automatically when data rele%'ant for the page is 
entered. For example, hierarchically cumulative 
reports can be produced by entering the lowest 
level data items. 

• Mess^ switching. 

• Powerful editiiig and graphic utilities. 

• Can be run on DEC PDP-11 (RSX-llM) senes 
minicomputers. 

• Also available for use with Honeywell Level 6 
minicomputers (from the end of 1^). 

Laube-Pohto, Export Manager, after April 7th, 

<i ( 90 ) 6926611 . 



th^*s simethmg that’s 
really ingenious. As ah optipnai extra 
we supply an audio ta^ reorder • 
whi(di,-whra phiggedin,.all()wsyou to 
!ite(tord imlimited pages aod rpraii them 
at will, on the'S^reen. And ypu.can-save 
e^nmpK money by.recordh^at off- 
peak ’phone dine ai^ recalling atno 
char^:.ClevCTisn!tit? . ^ . 

' Finally, don’t forget that this set 
can receive ^ normal TV prng rammt^ 
in. C(Hour^ and can also link upr with. •' 
ridebxecorders, to ^e you a full record 
at^-pUy-'baefe faoUry. t 

■ 'Arid the cost? Welli wethink ■ 


Sot^lin vzs esublishcd in 1*173. The compiiny employs over (50 experienced, universiry-Erzined softw'are enpneen. 
In 1979 turnover was £ 1 .5 million. Softplan belongs to the NiokLi Group which, with a turnover of more thyj ^ 400 
million and o\'er 16 iXW employees, is one of the Uiiiest industrial concerns in Finland. The acovicies of the Nokia 
Group oos'Ct forest industries, rubfe industries, metal industries, electronics and plastics. Nokia has plants and 
subsidiaries all over the world and its products are sold in more than 60 ditfoenc countries. 
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Oy Softplan Ab 

Oy Softplan Ab. Vartuniemenltuia 8 
SF-002!0 Helsinki pnland 
tel. (90)6926611. telex 123348 



As we all know, Prestel is 


designed to improve business 
conununicaiions and save time 
and money. But what>tou 
probably didn't know is that 
there is a set that saves you even 
more time and money. 

It’s our special Prestel 
N-'ieu'data Colour Set. 


For instance the set has a 


memory, which means you can store J 

your four most used pages and call them - 

whenever they're ne^ed. •• 

1 ou can also select your next ten • 

favourite pages and programme them with a . ... 

direct page to re^ their numbers at any time. Itfs your own mirii 
Prestel directory on the screen. - : 

And in both cases you save time and money by notgcHng thnnigh ■ 
all the unnecessaiy pages to get to the inforination you want. 


thecprip^andWe*Il‘^h'dyouail^e ' 
infommtipnyouii^. We can’t claim 
ourfiams l^ieeriiari 

daimouib^Pi^el secs ^ save you 
niweririu and than ^ 
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UK leads the battle for exports 


the international market, 
tug of Presto! is taking place at 
three levels. There is the direct 
.«3le by the British Post Office of 
- the Prestel software and synem, 
£SBcUy as operated in Britain, 
{0 other countries. So far the 
P.O. has made sales to Holland, 
Genn&iiyi ^tzerland and Hong 
ICosg. and is busy marketing to 
many offier countries. 

^ '^condly, the Post Office has 
riven a • licence Aregon. 
jmoWn until 'die other day as 
Xnsac Viewdata, the National 
S&tetprise Board viewdata soft* 
wee' snbadiary, to rewrite the 
^ft«n for different computers 
anil sell it abroad, principally 
tB die United States. There, 
jlfPgiHi has made one significant 
-sal^tO General. Telephone and. 
Electronics, but it is not yet 
clear how GTE, in partnership 
inridi Axegon, intends to operate 
^Tiewdata system. 

:i: Tbfx^. the Post Office has 
jSven a contract' to lAgica, the' 
eMputer consultancy firm, to 
J^yelpp. and mai^e Prestel 
:|^ernational. As its name 
this is to be a service 
'^based on Prestel computers in 
London but marketed and used 
jnteraationaUy. in the first 
instance -by' multinational com- 
-naaies. T^is year is. to see a 
nuket trial of Prestel Inter- 
national, to determine the via- 
bility of the idea. 


Potential 

Thus there has been from the 
VOT beginning a strong aware- 
ness U the expmrt potential of 
Prestel of the Icnow-how 
that weztt to create it, phis an 
aviareness that the esport 
advantage of having the first 
onezatioual idewdata service 
»rin not last for ever, with a 
lead of perhaps two to three 
years over other countries. 
Britain has the chance, first, to 
sell its system to oAer PTTs 
who want to get quickly into the 
viewdata act* and secondly, to 
establish the British tedinical 
standards, or something very 
like them, as the international 
standards for viewdata. This 
would' in itself be a great 
^TUtage to British firms 
making viewdata hardware, 
peripbemls, receivers, and 
offering extra software and con- 
sultancy services, besides the 
extra revenue it would generate 
for the Post Office itself. 

But it is already clear that 
a batiUe for international 
supremacy Is under way. not 
unlike - the battle that took 
n! ac^ over colour television 
Sst^. The French, in pai^ 
tlcular, have created their own 
viewdata system, -incompatible 
with The British one. and have 
birged . an . allianco with, the 


Canadians, who again have 
written their own ^stem. The 
French have been actively 
demonstrating thedr system at 
exhibitions and conferences in 
competition vnth the British 
Prestel team. 

Even though there Is not y^ 
an operation^ or trial service in 
France itself— one starts in tiie 
Velizy area oufdde Paris at the 
end of this year^there is no 
doubt that the hope that 

some of its superior features, 
like better graphics, will in due 
course give it an ed^ in esport 
markets. The Finnish TelsA 
system, a small scale but suc- 
cessful vievnlata project was 
also created by a local 
sortium. 

. The sales mede by the British 
Post Office, either directly or 
throu^ A^on-Xnsac, an 
therefore unportant moves.' in 
this competitive game. There 
have, it is txae, . been . some 
rather odd -cases of the P.O. 
and Aregon eoaqietlng for the 
same' contraot, just as there ere - 
cases where an overseas PTT 
may have to choose between bny. 
ing Prestel from the P.O. and 
making use of Prestel Inters 
national for its trial viewdata 
service. But on the whole tiie 
thxee-pronged approach seems 
to luve produced positive 
resuks. 

It ^onld of course be made 
dear that sries of the Prestel 
software do not necessarily 
imply that the overs^ country 
in question will continue to use 
the British system mdeflnitely. 

The Germans, for example, 
having bought and slightly 
modified Prestel fdr their own 
market trial of viewdata, are 
quite explicit that one of the 
functions of the trial is to deter- 
mine whether, and how, Ger- 
many should subsequently 
write its own viewdata system. 
The Germans, like the French, 
are keen en the idea that view- 
data should in due course 
become wholly or mainly a 
“front end” or “gateway” for 
computerised data held by the 
information providers on their 
own machines. 

The viewdata computer then 
simply receives the user’s 
inquiry, routes it to the rele- 
vant computer, receives back 
the answer, re-formats it in the 
viewdata style, and displays it 
to the inquirer. Though this 
idea is of the long term 
thinking of the British Post 
Office, it is not part of the 
nearer-term development pro- 
gramme. So it is quite possible 
that the Germans will in two 
or three years’ time go thetr 
own way. 

Thus there may be a one-off 
opportunity to make sales of 
Prestel. and to attract overseas 


users to it along with a chance, 
that may not be repeated, to 
establish ttrirish viewdata 
manufacturing, software, ser- 
vice and information companies 
on tile wKld scene. A few 
years from - now the eavhon- 
ment will be more rather than 
less competitive. 

- Thanks to the fact 'that many 
countries ' use the Rmnan 
al pha h et or dosc' vsriantS' of it 
— the Japanese have ‘their eye 
on those countries that use 
different alphabets, and it 
would be ra^ to suppose, that 
th^ will not succeed — tbKO is 
a receptive inteniational 
maritet to systems, and data, in 
the En glish language and style. 
The critical thing now is' to 
ensure that Prestel works 
successfully as a public service 
in 'tbe UK. Failure in tbe UK 
would effectively put an end to 
the international . opportunity, 
and destroy the international 
credibility, of Prestel mid all 
tiiose suppliers and service 
companies associated wrtii it. 
By the same . tricen, even 
reasonable success in the UK 
ever the next one to two years, 
while most other countries are 
still in their market trials , and 
in the throes of making th^ 
decisions about what to^ do 
afterwards, would put .British 
know-how and expertise in an 
almost unassailable position as 
world leader. 


The other gap, paradoxicaliy, 
is the United States. The exact 
chain of events .there is 
described elsewhere. But the 
fact is that viewdata has not yet 
really caught 'on in the U.S., 
despite interest by such organi- 
sations as GTE and Knigfat- 
Rldder. Whatever the reuon, 
it must remain a serious hiatus 
in world viewdata development 
Continuing caution in the U.$. 
would cert^y affect world 
opinion in the long run. 

For viewdata is. essentially 
a world market that knows no 
frontiers. It may be true that 
national yTTs serve national 
interests and set up vi^data 
systems on a national basis. But 
the te^nology is, or easily can 
be, international. Unlike 
printed products, which have to 
be gripped jn bulk, and expen- 
sively. from one country to 
another, viewdata pages can be 
shipped by telephone line, mag- 
netic tape, floppy disc or other 
easy t"****"^ from anywhere to 
anywhere. 


Viewdata receiver sets can In 
principle (unless individual 
countries deliberatdy chose to 
put obstacles in tbe way) dial 
in to viewdata computers any- 
where else in the world, either 
at ■ the relevant long-distance 
can rates or, one hopes in tbe 
future, via dedicated lines and 
nodes that offer cheap inte^ 
national data access.' 

There are problems about the 
trans-bofder flow of data, such 
as privacy, copyright, and rules 
governing advertising. But like 
computers and calculators be- 
fore them, viewdata systems are 
true dtiuns of the world, and 
in a very simple sense that 
defines tbe marketing diallenge 
and opportunity. . 

. So far, the British Post Office 
has shown considerable entr^ 

preneurial flair in seizing. -this 

opportunity and enabling others 
to seize it. Bat the French, for 
one, promise the British a close 
ico'ntesL 

R.W. 



The French Annmire Electronique TRT system 


France develops separate system 


Competition 

For it is equally clear that 
there has arisen a sert of com- 
petition between PTTs to keep 
up in - the viewdata race— a 
competition sparked off by tbe 
British Post Office. What the 
BPO had, the other PTTs felt 
bound to have as well; or at 
least felt bound to give it a 
try. And there are a lot of 
PT^ in the world: therefore 
there is potentially a huge 
maiket in viewdata systems 
and tbe hardware, software, 
services and (not least) 
information needed to make 
them work. 

There are, however, two 
noticeable gaps in the inter- 
national viewdata scene at the 
moment. One is the Arab 
world, where for all their 
wealth and keenness to be in 
tbe van of new tedmology (and 
of new expensive toys, which 
viewdata can be as weU), there 
has not yet been a sale of 
Prestel. However, Cable and 
Wireless for one has been 
interested in promoting view- 
data in this area, and with its 
status as an international tele- 
communications operator, It 
bids fair to become yet a fourth 
arm of the international .market- 
ing effort for Prestel-viewdata. 


FRANCE’S .VIEWDATA plans 
revolve around an ambitious 
project, unique in the annals of 
viewdata so far, for an elec- 
tronic telephone daiectory that 
vnR replace tbe existing printed 
telephone directories in 
TTiiUinns of French households 
over tbe next IS years. Using 
a screen that is essentially a 
viewdata screen, tbe telephone 
submiber will be able to quizz 
' a Post Office computer for tbe 
tel^bone number that he or 
she wants, instead of thumbing 
through the printed directory. 

The French reckon that in 
mass production these small- 
size viewdata terminals for the 
home will be at least as cheap 
as the bulky printed directories 
they replace, and will have a 
much longer life and provide a 
better service to the customer, 
since the computer can be con- 
.tinuously updated. ^Hus will 
also save on tbe time and 
salaries of people employed to 
answer directory inquiries over 
the telephone. The pilot project 
will cover 250,000 subscribers 
in tile Ble and ^Tfiaine area of 
France from 1982 onwards. 

If this project succeeds — and 
its critics say that no computer 
information retrieval system on 
that mammoth scale has ever 
been made to work before, so 
the proof of the pudding 
remains very firmly in the eat- 
ing— then It will in effect place 


a viewdata information terminal 
in most French hor^holds, on 
Government initiative, over a 
known period of time. This 
terminal can then be used' for 
otiier types of information. 

To test what types of informa- 
tion may be acceptable to the 
public, and what new rules and 
regulations may need to ' be 
made to allow the information 
to be provided, the French 
authorities are also lunning a 
more conventional viewdata 
market trial, under tbe name of 
Teletet in the Velizy area out- 
side Paris. This is due to start 
towards the end of this year. 

Residential 

• This will be dmost exclu- 
sively a test of Tesideutial us^ 
as opposed' to business use, and 
will invol've about 3,000 house- 
holds, if i^esent plans are ful- 
filled. Another aim is to use 
the Teletel comiuiter centre 
both as a place where informa- 
tion providers (IPs) can store 
information tiiat the customers 
may want, and as a gatew^ to 
data held on the IP’s own com- 
puter. One important aspect m 
which Prendi plans differ from 
British plans is that they intend 
viewdata eventually to perform 
wholly as a gateway of this 
type. If these plans succeed, 
there will in due course be no 
direct manual editing on to 


French viewdatt, although this 
will remain the normal method 
of input in the UK for some 
years to come. 

The other major divergence 
from the UK is that the French 
have written their own viewdata 
sy^m. perhaps in part for 
nationalistic reasons, but any- 
way technically incompatible 
with Prestel until such time as 
international standards for 
viewdata are established. 

In certain respects the French 
system is superior to Prestel, 
for example in the quality of its 
graphics and in the . abMty to 
make groups' of pages “ r<^ 
automatically in sequence with- 
out further pressing of buttons 
on the keypad. But it is still a 
laboratory system, untried in 
practice, and it remains to be 
seen bow many of_ these 
superior features survive the 
add test of a real viewdata 
service. 

It is true to say of Britain 
that the early experimental 
system in tbe laboratory had 
superior features. like the send- 
ing of messages from one user 
to another, that did not survive 
the transition to a full market 
trial. 

Butvrtiatls certain is that the 
Frendi see themselves in direct 
competition with the British in 
world markets for viewdata 
systems. They have been 


actively promoting their rival 
system at demonstrations, 
exhibitions and conferences, 
with a view to making sales to 
rival the successes, detailed in 
another article, of the British 
Post Office in selling the Prestel 
software to several other 
countries. 

Canadian link 

The French have also forged 
an alliance, whose direct con- 
sequences have yet to be seen, 
with the Canadians, perhaps in 
an attempt to consolidate an 
anti-British front The Cana- 
dians have also created their 
own — or several of their own 
^viewdata systems, and have 
a strong interest in se l li n g to 
world markets. 

What is clear in France is 
the strong political and Govern- 
ment commitment to the 
development of viewdata as 
part of the “informatisation 
of French society — an effort to 
catch up and surpass other 
countries in the increasuigly 
important area of information 
collection and transfer by 
electronic means. Perhaps 
paradoxicaUy, strong eo^t- 
ment by the French could be of 
benefit to the UK as weU. by 
demonstrating internationally 
the capabilities and scope of 
viewdata. 


French plans for the Velizy 
trial are equally ambitic^, 
and involve up to 200 organisa- 
tions offering services of one 
kind or another. These include 
booking of train ti^ts, I 
scrutiny of bank accounts, pay- ^ 
ment of bills, automatic mau 
order, Government informa- 
tion of various kinds, and other 
services offered by the tele- i 
commuications authority itself. 

There is great stress on the \ 
inter-active, response features 
that viewdata can offer (ord»- 
ing, booking, paying). Again 
in the light of British experi- 
ence of the complexity of 
making these desirable ideas 
woik efficiently in practice, ffie 
rest of the world will wait with 
interest to see how the Velizy 
Mri actually progresses. 

It is also clear that purely 
business uses of Teletel, 
though present in the minds of 
the Frenrii planners, will ride 
on the back of whatever 
success Teletel and_ Teletel 
equipment have in the 
domestic market. In many 
respects therefore the French 
will be trying out technical and 
marketing strategies for vi^ 
data that will, whether they 
succeed or fail, cany lessons 
for every other country that 
takes viewdata seriously. 

R-W. 




Wh'y tak© a narrow view (data)? 


ifi 




Most organisations are being attracted to viewdata by its powerful benefits of low cost and ease of use. 

The French Telematique Programme however appUes these objectives to much more than just information retrieval systems ! 

T to offerine full interactive faciliUes such as calculations, message services and reservation/transaction features 

SS « 1. . «ttue 

^ A range of stand-^one, private Videotex systems 
Videotex front-ends to interface with existing “ hosts 

^^deotex compatible “Key Word/Associate Search software 

Genuine low-cost monochrome terminals (as part of the Electronic Directory project) 

Combined Telewriting/Videotex facilities 

* Dual purpose “ Mas-Fax ” terminals offering hardcopy for Videotex receivers as well as low cost fax (Group n) 
and copying features. 


'iikisd'Ereach Videotex session scheduled- for the- conference on Wednesday pjn. 28th Marc . 


Or write to: 

intelznatique 

Tour Maine Montparnasse 
B.P. US 
75014 Paris 
France 










SaMtEis 

^in communication! 

in eommuniMaonI Th« TV ind ths ttlephons 
Iha. n*Bn Brought tosatnsr to Croats an oxciiing informiiion aygisni 
M'-rawhing implications. The applications of Prtnsr are 
lil!? ?5*' j ®*n information rsthsval and goi^s ordering, uDIis* 

-u/i" television set in the home, to a total lndustty>Mride 

vantciB for cornfflunicetions and dissemination of information, 

“ happening new . . . Preetel already has 160.000 
pages availabla, input by ever fasoinabngly different compenles 
a«inB ae information Providers.'' At yowr Rngortipa now Is e vast 
anrenouse of entertainment and infermatien. Facts, fun and games, 
atoekmarket reports, antsrtsinmanr, going outsuides, atoekieta lista, 
product informanen, train times. These are just soma of the tepm 
comprohenelvely available. 

Come jo^ the revolution. Don't fight It or ignore It — the Preetel ere 
IS nererYou hiva the need and we have the experience to help you, 

Hg5mtl»Wigll !gBg7rn -mENeWWAYFOPMMD! 

Our experience, skills and commitment to this oxciting method of 
communication have already gained us me reputation ol a leader In 
the field of Preetel. We are publishers of "The Prpstel User** with 
*'TelBtaxt and Viewdata Msgazina,** ths guide to Iriformstion Pio- 
videra and the information they offar thraugb Prestel. We are 
Inlormetion Providers on our own behalf, supplying a highly PDpuior 
database of Jdkea, games, hotel, restaurant inforTnation. going out 
guides and a comprehensive regional service Iram the Eastern 
Counties. W« act as consmiams to odier eompanles wishing to - 
become e part of the Prestel system and already have under our 
guidance companies who will play significant roles in the advance* 
msnt ol the syetem. 

Can we he/p you too? for further Mormi}ton anti advice ring either 
Peter Calif, Keith Niblett or Keith Watson at Eastel, Eastern Counties 
Newspapers Ltd., Prospect House. Rouen Road, Norwich. Tel: 

0603 28311. 

PRESTEL through 
is eFFective communication 


VIEWDATA X 


Slow response in 


THE UNITED STATES is re- data at GTE has been reshufB^d. auog in mat ciiy. ana aisu oy uiin rimre nave uccn oeiays auu 
markable for the caution with and it is hard to diKOver quite tte PurchaK by VKU, the large problems. Hoover, 'if ttw-orte, 

which on the whole, it ha.s what concrete plans are m Dutch pubiishing group, of ns t.reen Thumb could obvmi^y 

approached viewdata. This is being made to develop the GTE- own viewdata system from jL 
for a mixture of technical, re- Aregon contract ® ^ j”? of the view- 

gul'atory and patriotic reasons. The other company that has The other U.S. viewdata priv data idea. 

There are viewdata exDeTiments shown an active if low level ject is known as Green Thumb. But over everyone there 
iSeror Tn pr^lS bu^ the^i^data concept, and Is run by the U.S Depart- hangs tte big qu^tion-whaU 

SS do not represent^ yet a is Knlght-Ridder. one of the ment of Agriculture. The urn if anything will AT & T do? 

significant desee of commit- largest and technically most pro- is to give farmers information As by far the largest U^S- tele- 

ment. ^ ®ressive of the UB- newspaper about weather, crop conditions phone company, it is technically 


atjog in that city, and also by 
Che purchase by \'NU. the large 


and there have been delays and 
problems, Hovk*ever,'if tt woite. 


Dutch publishing group, cf its Green Thumb eould obviously 


own viewdata system from 
Britain. 

The other U.S. viewdata pro- 
ject is known as Green Thumb. 


interest in the viewdata concept, and Is run by the U.S. Depart- 
is Knight-Ridder, one of the ment of Agriculture. The mm 


be a practical demonstration 
and impieraentation of the view- 
data idea. 

But over everyone there 
hangs the big question— virhat. 
if anything, will AT & T do? 


ment 

The major event for Prestel 
was the sale last year to General 


chains. It has gone its own way 
by designing a viewdata system 


Telephone and Electronics, the of its own. and setting up a 
second largest U.S. telephone separate subsidiary company 
company, of a rewritten version called the Viewdata Corporation 
of the Prestel viewdata soft- of America, to operate it ^ 


and other matters of direct re- 
levance to them. This is to be 
done by means, of a special add- 
on box to the television set. 


in a position to develop, or 
reject, viewdata and influence 
almost everyone else's attitude 
towards JL But there are prob- 


MACROBERT 
AWARD 1979 

a Gold Medal and £25,000 

was awarded to Mr. Sam Fedida and 
Post Office Telecommunications 
for the invention and development of 

PRESTEL 


SUBftnSSIONS FOR TEE 19S0 
AWARD ARE IN\TTED BY 1st MAY 

MACROBERT AWARD OFFICE: 

2 LittJe Smith Street, Westminster, London. SWl 
Tel: 01-799 3912-4 

The Fellowship of Engineering 


ware. The sale was made by 
Insac Viewdata, now knowa a? 
Aregon, acting as licen-see for 
the British Post Office. The soft- 
ware was rewritten for use on 
DEC computers, as opposed to 
the GEC computers that are 
standard in die UK 

Activities 

GTE has also acquired in the 
recent past a packet switching 
networl^ Telenet, and is a 
manufacturer of television sets 
in Its own right, under the 
Sylvania label. So GTE seemed 
to be in the process of setting 
up a new range of information 
activities that at least included 
die viewdata concept 

Later there was an announce- 
ment that oi'er 20 well-known 
American companies had signed 
up as users of the GTE system, 
which was in effect to be oper- 
ated jointly with It■.8ac-.^rvgor. 
These companies included 
[ Chase Manhattan Bank. J. 

I Walter 'Thompson, McGraw* 
Rill, Time, and Merrill Lynch. 
Each company was to have up 
to five terminals connected via 
Telenet to the computer. 

However, since then it has 
been reported that the nian^e- 
meot team responsible for view- 


separate subsidiary company on box to the television set. towards jl out mere are proD- 
ealled the Viewdata Corporadon Again, howet'er, the scope of lema connected with federal 
of America, to operate it the initial trial is limited. About regulations governing AT & 

A trial of the system is be- 200 farmers' homes in Kentucky T's services, in particular the 
lag implemented in a rather are to be tested out this year, 1956 consent decree that barred 
small number of (presumably 
affluent) homes in the Coral 

Gables area of Florida, not f^^ A *1 *f *1 

SSSaS Alphabet game 

sets revolving around 130 house- • v 

^°in*the eyes of some observers, ITI | ^ Tl' 

the smartest thing that Knight- XJ.X W*- 

Ridder has done so far is to • 

acquire the name Viewdata in 

their subsidiary company's tide. j^pjvx'S experiment with view- airlines, banks, Government 
This caused some frowns ^ the began in December, with departments and advertising 


. - - Government 

This caused some frowns at the be'’an in December, with departments and advertising 

British Post Office and at 3 system called C.^PT.'UN. the agencies. As everywhere, the 
Aregon, since the Knight-Kidder initials of Character and Pattern “publishing ‘landscape" looks 
design has no connection with Telephone Access Information quite different on viewdata 
the UK or wirti Prestel. Network. It involves about 1.000 when compared to the scene in 

On the other “ households in the Toks*o area, printed publications, 

the motive of Rnigffit-Kidder J50 more information In many ways Japan will be 

nuy be 0®*®°**'*® “ providers fit is odd how almost an instructive test case for the 

offens^e, to defend its 3^1 viewdata systems seem to acceptability* of viewdata. It is. 

against future Inroads ^m about the same number on the one hand, a nation 

electronic infomotion sterns. information proriders at their fascinated by electronic gad- 

il has at least trial stage) and perhaps 100.000 getry. and brilliant at manufae- 

major publisher with substan- p3j,os of information. turing all forms of electronics. 


a s>'stem called C.^PT.'UN. the agencies. As everywhere, the 
initials of Character and Pattern “publishing ‘landscape" looks 
Telephone Access Information quite different on viewdata 
Network. It involves about 1.000 when compared to the scene in 
households in the Tokj'o area, printed publications. 

■with 150 or more information In many ways Japan will be 


it has at least * trial stage) and perha 

major publisher with sobstan- J informaUon. 


rial m-house technical resource c.APT.AIN has at least one 
can independently get into the feature when com- 

viewdata business if Jt wishes. 3 ^ European viewdata 

This IS also demonstrated by ‘ 


C.APTAIN has at least one It has an almost saturation level 
disiinetlve feature when com- of telephone installations, and 
pared to European viewdata is increasingly developing corn- 
systems. The Japanese language puter applications in all fields, 
uses Kacji characters, adapted On the other hand it already 


“®®* characters, adapted ’ On the other hand it already 

?n Th?^*r^«JT^iSwri3A Chinese, and about 3.000 has, by International standards. 

are in daily use (the a ma«ive over-supply of infor- 
locally designed and now oper total Is many thousands mation sources in terms of radio 

more). Use of any .lapanese and TV channels, newspapers, 
keyboard, for typing, typesetting and other forms of novel Con- 
or computer work, is therefore sunier electronics like video 
a highly skilled and specialist discs and cassettes. If the 
activity, deraarding great con- Japanese consumer has to pay 



centration by the operator. 


for his viewdata inlormaiion— 


.^Iso. it is rirtually impossible and during the Uial he will not 
to build a character generator be asked to pay. unlike Britain 
Inside the TV set which would where one purpose of ths early 
setisfy this enormeus require- trials was to lest the consumer's 
ment. Therefore. CAPTAIN reaction to price — wi!] the aver- 


•»ner.*itcs the cheracters. not age Japanese make way for 
^ocelly in rhe TV set. but cen- vicv/d.na among kis welter of 
irally in the main coninuier electronic .choices, or not? 
!?;*stem .‘‘Pd f'nen traP^riits them , 

.*•» the TV receiver. This makes Project 
♦ha tyhcle configuration . w 

d'^erent. C.APT.yffk is by no mean 



d'^arent. * ' - & - c.APT.yffk is by no means the 

‘ ... , , only information retrieval 

. -‘cond V. mes* of the inrtr- system being experimented with 

Orovide-S ha^d-'^Tite e/.raan 


Anthony Chandor, managing director of Aregon 
International, and John Graham, htarketlng direcvor, 
with an IVS’3 frame announcing the change of name 
from Insac Vieu:dafn 


'.e>r cortribinir^f irs do jour- 


that uses the . television screen 
in the home as the output 


.r -.lists, for example, on news- For example, there 

1 is another project called the 

iJtiJ Video Response System, also on 
hft« rA^\Tv S fAKf trial in Tok>o with 100 sets., 

miari uses » broad band cable 

*0 tiDk the television set to the 
of input and t>pdaTe to the r.nmTMitar.»im1iIrp rimir. 


system. 

Another difference from the 


central computer— unlike view- 
data which is normally defined 
as using the standard telephone 






UK ^lem is th.3t CA^Airf is network for its data transmis- 
not. strictly speaking, being run 


telecommunication.'? 


A cable-based system — also 


certain ‘"of 
Canadian experiments %rith 
viewdata-^naWes a far greater 


tion called the Captain System 
Det^lopmen? Institute to run it. 

This Is an attempt to insert 
a relatively neutral observer in 
among the various committed 


variety of data to be sent to 
the user, in the form of words, 
figures, still and moving 
pictures, as well as voice if 
required. It is also more expen- 


(formerly Insac Viewdata) 


parties. But It does not tmoly give, and probably presupposes 

M already installed cable net- 
CA^AIN will be run when and ^rork such as exists over large 
if It becomes a full public parts of the U.S. and Canada. 


There is no doubt that the 
Japanese were in part motivated 
; by competitive zeal when they 
saw the efforts of the British 
Post Office in setting up Prestel. 
There is also a keen commercial 
motive— the desire to capture 


but is less frequently found in 
the UK 

The development. of CAPT.AIN 
is to some degree separate from 
the other question facing 
Japanese equipment manufac- 
turers of television sets, namely, 
how far to get into the manu- 


the market In viewdata equip- fgpture of viewdata receiver sets 


Specialists in Viewdata and suppliers of 
the Prestel and IVS-3 range of Viewdata 
systems for business, private and public ser- 
vice networks throughout the world 


ment and know-how in all those 
countries that do not use the 
Roman alphabet but some sort 
of complex system of characters 
such as the Japanese. Chinese 
and many pther Far East 
languages do. 

Tile information providers, 
however, share a refreshing 
doubt with their British counter- 
parts about exactly what iofor- 
matioD will be the most suitable 
for viewdata transmission. This 
matter is earnestly debated the 
world over, and no one yet 
knows the final answers. It is 
I still, everywhere, a tecbnolog>'- 
I led system. 

The infounation providers are 
also a dissimilar bunch, as in 
Britain. They comprise news- 
papers and other traditional 
publisbers. travel agencies, 
department stores, railways and 


for the British and European 
markets. In the early days. 
Japanese makers were in effect 
barred from supplying the ‘DK 
market, in an effort to stimulate , 
British industry. 

But that restriction is now 
lifted, and Sony for one bas 
made its viewdate debut with 
a terminal Initially "aimed- at 
the test trial of Prestel Inter 
national but no doubt available 
for other purposes. Given the 
problems tiiat have existed over 
set supply, the -entry of at least 
one prominent Japanese sup- 
plier has generally been wel- 
comed in the viewdata 
community. Thus Japan may 
after an develop an equally 
strong interest in those markets 
using the Roman alphabet. 

R.W. 
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AT and T from opentix^ data 
processing services. 

Significantij’. however. AT te 
T has annranced a small experi- 
mental project not unlike the 
French electroflie . telephone 
directory, using a small hl^k- 
and-white terminal to .'answer 
inquiries about tdephone 
numbers. Btit OTerall, AS & T& 
attihide to viewdata mast derive 
£rom the general debate,-, inside 
the company and- out^e ' it 
about AT & T's' role in. the 
. quickly developing ' world of 
computer communications. 

“nie UB. is in' any 'case a 
highly competitive environment 
. in which to launch new informa- 
tion services, with far more 
options about b(m to Implanient 






thenu There Is also -v 

mental difference in • 

pricing policy between- 
and Europe. In Eun^_«fc^ - 
phone calls- are usually 
by tim user,- and the AtzthOCTj^..^ 
has a financial incentive 
crease' Ae number of telepiww? 

Miig m^e,^fi>r .t^atever 

pose, In Ae U&, .yoa usua®.:-:_ 
pay one set fficei for use- et- -• 
your teleiAone,. hewe^/manr 
calls yon make. Tl^ewittre oM t 
of Ae fiindamental - loess. ■ pc 
viewdata-in the ^gyes^pjf - JEtnio -: _ 
pean - auAoritles^-lo mctease. 
telephone revenues — 
does-not apply A moat ot.ifie 
U.S. ■ 

R-w:;... 


DISCOVER BETTER 
BUSINE SS COMMUNICAT IONS 

/niE l/ICIUllili» 

I ExtiiUlinn I 

I FOR PROFESSIONAL St BUSINESS PEOPLH ■ 

1 OCTOBER 29*31 1980 I 

1 West Centre Hotel, w 

\lillie Road, Fulham, London^ 

For further details contact: ^ 

The Exhibition Manager, IPC Exhibitions Ltd 
40 Bowling Green Lane, London EC1 R ONE 
Telephone 01-8373636 

Bf^lntemaftkmal 

on Prestel 35053 is the leading channel for 'bi^in^ 
to business' and 'country to counlry' communication. 
The new medium for attracting international 
investment, trade and travel. 

For funher details contact; 

business TRANSFER 


PO 8a(32.CHrltsnKsin.GLS4 4Kri. Engt*"**- 
Tslsc 43S2« TsIsphsM. (pS4Z| 82741 

A JOiWTVtNTUae 
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DIRECTORY 


Our directory has been specially compiled for the 
business, economic and financial sectors, and will 
provide yoti with a comprehensive listins of all the 
current range of data available on the Post Office 
viewdata service. 

This invaluable directory is the only one to contain 
three designed sections which will assist the busines 
user in obtaining direct access to specific information 
required 

THE FIN.\NaAL TnTE.S PRESTET, BUSINESS: 
HIRECTTORY is published quarterly and is meticUr 
lously updated and revised to incorporate the* 
increasing number of ser\nces offered by new and 
e.xisting Information Providers. Tn obtain your copy 
of the April 1980 edition, please crirnplr*'te ihe order 
form provided below and return IL to us together 
with your cheque. 

SPECIAL SinssCRIPnON OFFER— For further 
details please contact Btr.d Lee.s, The Financial 
Times Business Publishing Ltd., Minster House, 
Arthur Street, London EC4R 9AX. Tel: 01-623 1211 
Ext. 281. 

ADVERTISING IN THE PRESTEL BUSINESS 
DIRECTORY — For further details regarding adver- 
tisement space, please contact -\ick\* Lepley. Grev- 
stoke Place, Fetter Lane. London EC4A l.\D TeV 
01-405 6969 Ext. 283. 


ORDER FORM 

FTVS 

Please note pnymc??u tiirur offOfl’piiJirj Dr^fer 
To: 'The Financial Times Business Pubtisbios LtS. i- 

Book Sales Depi.. Miasier House, .\nhur Stveei, 

London EC4R 9.AX. TeJ: 01.fi23 I21L ' • 

Telex: 8814734 BUSPUB G. 

Price f3I!5. Price includes petase and i^tilc 

Enclose cheque value f made pavahie 

FT Business Publisbiog (BFB) ^ .aoie to. 

Mr./Mrs./Miss pnsrtmn 

(BLOCK CAPITALS) PQ--»itJOii 

Company .. Nature of Business ,1' . 

.Address 


Couatr.* 

T,l«No 

Signed -s 





The ITT viewdata printer VMP I f'aborcj will print 
a vieivdata page in IS seconds. Beloto: an ITT 
editing keyboaTxl designed for information providers 


Please allow at least 2.S davs fir ri.iU-rr,- a. 

iS7JS&: 
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W. Germany takes Prestel 


^VEST GETOfANY.lias bought 
tho Br!&b Prestel ssrstem for its 
tnid of fiewdat^ or Bildschirni' 
ic^ 3S it is called in German. 
9 ut the German £undespost. or 
FTSV has made it quite clear 
tbst .oo the basis of the trial and 
the eildescc product, it may 
well create its own \ie\vdau 
for long-term use^ ^leon* 
while, it has employed Aregon- 
to help adapt Prestel to 
G^an circumstances. 

Unlike Holland, which can 
ose the stesdord Sritish aljma- 
bet, the German languase has a 
number of individual ^aracters 
of its owDi such as the ^xiwcls 
carrying (b^ umlaut and the 
doable S. German is therefore 
one of the languages, French 
being axmtber, which raise the 
question of what an inter- 
nstimaily acceptable character 
set for viewdata should eoatais. 

The German market trial was 
scheduled to start at the 
beginning of this year, but 
appears to have slipped back 
to abmzt Slay-June. ^eanv.'bUe 
a socahed “technical trial ” has 
been in* progress, daring which 
information providers hav'e been 
aide to experiment with their 
pages on Bildscbirmtext. 

technical trial was 


especially useful for the huge 
Padio acd TV Exhibition, or 
FunkausteiJung, in Berlin last 
August, where German view- 
data made an impresssiTe public 
dobut. Many suppliers featur^ 
\'iewda'ta receiver sets, and the 
Bundespost had a large 
crowded hall almost entirely 
devoted to it. Information pnh 
vlders mounted a special effort 
for the exhibition, which must 
be counted as a significant 
public relations success. 

The market trial Itself is to 
be conducted in two centres, 
Berlin and Dusseldorf-Neuss. 

idea, roughly, is to have a 
technical tial in one place 
a market-acceptance trial in the 
other. The two computer 
centres will be linked, with the 
possibility' of different material 
residing on each. 

Many newspaper and puhUsh- 
ing groups have taken a far 
more serious view thap their 
UK ccunterparts of the develop- 
ment of viewdata and teletext-- 
or inter-active and broadcast 
videotex, to use the standard 
continental terminology. It is 
seen as a potentlai threat to 
newspaper economics. ■ The 
newspapers have sought to con- 
test the right of the broadcast- 
ing organisations to have a 


monopoly over teletext trans- 
missions, and went as far as to 
mount their own “ screen news- 
paper** demonstration at the 
Berlin exhibition. 

The polari^ between broad- 
casting organisations, as organs 
of State, and newspapers, as 
privately-owned bastions of free 
enteipri^ is more acutely itHt 
in Germany, in part for histori- 
cal reasons. German pubhsbers 
are at times critical of UK pub- 
lishers for not tnaldng more fuss 
over the B^ITV duopoly of 
teletext in the UK, confirmed by 
Uxe recent Annan report on 
broadcasting. 

Goseties 

However, Gennan newspapers 
have been joining in the Bild- 
schirmtext development in conr 
siderable numbers, very muCh 
on the theory that what the 
public reads on viewdata should 
be closely tied to what they do 
or can read in the main news- 
paper. Therefore the viewdata 
pages must be clearly an exten- 
sion of the newspaper pages. 

The other item of note 
on the information provider 
side is. the excellent series 
of grapbics created by a German 
institute, the Hoebsebule fur 


Gestaltung in Offenbadi am 
Maia. These stretch to the 
limits the capacity of the 
Prestel graphics fadUty. and are 
perhaps more impressive and 
original than any other graphics 
on any Prestel-style syrtem. 
Whether ^ere will be a com- 
meccial application for graphics 
ctf tbix quality remains to be 
seen, but the HFG pages are 
another impressive demonstra- 
tion of what viewdata can do. 

In the longer tenn the Ger- 
man anlhorities are also quite 
clear that they do not intend 
to build up a large network oi 
viewdata computers. Here their 
pbUosopby echoes the Frmich 
rather than the British. The 
Jong-teiXQ intention is to use 
viewdata as a gateway between 
the aser and computerised data, 
held on jnfonnatiOB providers* 
own machines. 

Whether this ambition can be 
squared with the desire of the 
newspapers to treat BUdschins- 
text as some sort of edited ver- 
sion of the' newspapers is 
another matter than remains to 
be seen. In all viewdata de- 
velopments there is some latent 
confiicf; both tedmical and eco- 
nomic. between those who see 
viewdata as a computer net- 



Viewdata was introduced to Germamf at the 
toemcctional Radio and Television Hxhibittan in 
Berlin last August. West Berlin’s mayor at the 
time, Klaug Schuetz, points to the screen watched 
by the German Post and Traffic Secretary, 
Kurt Schuets 


work (and therefore eminently 
suitable for systmnatlc data 
suc± as timcrtables, house-for- 
sale lists, perhaps classified 
advertising) and those who see 
it as a publiriiing medinm by 
whidi human bein^ talk to 
other human beings in the less 
sysbemsde manner of normal 
human communication. 

Various hurdles still remain 
in Germany, sodi as the paggiTig 
of tile neeessazT lau« in the 


relevant Lander, or state, and 
the organisation of a reliable 
supply of receiver sets; and com- 
puters in Germany, as in the 
U^ stm have a terrible habit 
of going down. But die levd 
of interest, and the scale of 
potential investment by the 
varions parties seem to augur 
well for Bildsehizmtext, at least 
at this early stage. 

R.W. 


Canada divided over the way to advance 


CANAD.^. which has on the 
stocks sei'cral different trials of 
viev.'dnta, notably in Toronto, 
Manitoba and Alberta, is the 
cradle of two quite distinctive 
titeorJes about the purpose and 
direction of viewdata develop- 
toent. One is that high quality* 
graphics arc of ceniral import- 
ance to public acceptance. The 
other is tliat viewdata is not 
primarily an information 
medium, but a functional 
medium for practical applica- 
tions like monitoring burglar 
alarms, electricity meters, 
central heating and other items 
of domestic management. Zrior- 
mation as such is a secondary 
ine, if it exists at nil- 

3r is fair to add that this %iev.' 
is largely possibia because in 
many cases viewdata will 
operate across cable networks 
rafter than the ordlnaiy 
switched telephone network. 

But the question of what will 
finally establish viewdata in the 
mia^ at the public as a useful 
adjunct to their lives, is of 
world-wide significance. ^ In . the 


UK there is the equally relevant 
question of ^vhether it is the 
genuinely inter-active features 
of Prestel that will really make 
it popular in due course — ^tbat 
is, the active use of the response 
frame mechanism whereby 
people can order goods and 
services and answer back to the 
computer with messages and 
memoranda for other people, in 
a version of electronic mail. 

Prominent 

Thus the Canadian concept is 
no more than an extension of 
this broad question about view- 
data, and it is notable that in 
the French Teletel triaL for 
example, interactive features, 
like quizzing your bank account 
or oxdering a train ticket, also 
figure prominently. This may in 
part be the reason why the 
French and the Canadians have 
sought an alliance in viewdata 
development 

Eoitelly interesting is the 
question of the role of graphics. 
The Canadian Government 


throu^di its researrii laboratories 
has sponsored the development 
of a highly sophisticated 
graphics system on viewdata, 
known under the name of Te3I- 
don. Basically, this splits the 
TV screen into far more separ 
ate components than Prestel at 
present does, and therefore 
allovtrs far finer definition of the 
pictures and graplnc effects that 
you are sedc^ to reproduce on 
the screen. 

It is. in effect; the only truly 
pictorial viewdata syst^ in 
existence at the moment, since 
all other systoos are more or 
less restricted to geometrical 
and near-geometrical shapes and 
approximatioiis. The Canadians 
achieve this effect, in part, by 
building intelligence into the 
terminal itself, thus enabling it 
to interpret a far larger quantity 
of pictorial instructions. Having 
intelligence in the terminal is of 
course also a major step foi> 
ward in viewdata development 
since local Intelligence can be 
used for many other purposes. 


also. 

But it does make Teiidon 
more expensive, indeed consider- 
ably more expensive. It is a 
question of the trade-off, in the 
pubMc’s mind and purse, 
between sophisticalaon and 
expense. It is also fair to add 
that Tetidon has yet to be tried 
out on a large s^e. The big- 
gest Telidon trial so far planned 
win be the ^^sta project in 
Toronto and Montreal, run by 
the Bell Canada telephone com- 
pany. This is dne to start in 
about nine montfak* time, with 
perhaps 500 tennanals. 

The Alberta trial, under the 
name at Vidon, is to start with 
100 terminals, and will rely on 
a dedicated cable network 
using a paricet switching style 
of transmissloD. Manitoba has, 
in fact, two projecte under way. 
Project Ida in Wimdpeg, a^in 
using cable, and another experi- 
ment in the town of £li« using 
fibre optic links. 

Lately, a new experiment has 
also been announced in New 


Brunswidc, ctiSed Project Uter- 
ctuy, witii about 30 terminals 
rotatixqg round 75 homes and 
businesses. The range of services 
offered on titis experiment are 
said to include fire and bi^ar 
a3.aTms, medical aiert, energy 
management and automirtic 
teieimiDne testiig. 

More trials 

It seems like^- that more 
trials will be announced in due 
course in the various states of 
Canada^ makhig at least half a 
dozen viewdata 'experiments, 
largely usiztg Telidon and with 
a heavy emphasis on these vari- 
ous practical functions, but also 
with heavy reliance on cable or 
other hii^grade links. Thus, 
much should be learned about 
a substantialiy different line of 
viewdata development although 
the trials in themselves are 
small scale and late compared 
to this week’s public launch of 
Prestel with well over 2,000 ter- 
mmaiLs already out in the field. 

Two of Canada’s most pro- 


minent newspaper companies, 
Sootham and Torster, have 
formed a company to exploit 
viewdata jofnt^. With other 
companies also interested tiiere 
should be no shortage of infor- 
mation provision to get the 
various projects going. Ibis 
level of aotirity is in some con- 
trast to the comparative lack of 
interest sooth of the border in 
the UB. 

WUh extensive oil revenues 
to draw on in at leaft some 
states, and new housing and 
office developments into which 
new systems of commanication 
can be built, like fibre optics 
and cable, there is clearly an 
oppoxtunily for Canada to 
e^ore avenues largely denied 
to the UK. On the other hand, 
what is proved or di^roved in 
Canada, vdih its particular cir- 
cumstances,' may not have all 
that relevance to much of 
Europe, with its different tech- 
nical and economic infra- 
structure. 

R.W, 


Dutch to run 
market trial 


HOLLAND has bought the UK 
Prestel system and is running 
a markrt trial from about 
August of this year with 100 or 
more information providers. 
This trial, run by the Dutch 
■PTT, is now known under the 
name of Viditel. 

But one unusual peculiarity 
of the Dutch scene is that there 
is ano^r viewdata system 
being run by one of Holland’s 
largest publishers. VNU. This 
is also the Prestel system bought 
from the 'UK, with extra modifi- 
cations done by Aregoo-lnsac. 

There is therefore the interest- 
ing spectacle of two more or less 
idratical viewdata systems going 
into operation at more or less 
the same time in the same 
country, one fSrom a public 
operator, the PTT, and one from 
a iirivate operator, VNU. What 
remains to be seen is whether 
they compete with one another, 
in terms of information pro- 
vide or users of applications, 
or whether they arrive at 
different spheres of applicatioxL 

VNU itself will be a substan- 
tiM contributor to the PTT 
S 3 rstem, and toe mc Viditel 
system may be one route, or 
even the main route, into the 
VNU system. So it seems a fair 
guess that the two systems will 
in due course settle down to 
some form of co-existence. 

Another feature of the Dutch 
approach to viewdata is that to 
get round, or to help to get 
round, the type of set supply 
difiSculties that beset the early 
period of Prestel in the UK, the 
Dutch PTT has made it a con- 
dition of becoming an informa- 
tion provider that the IP also 
provides one user, with a 
receiver set, for every 50 pages 
that the IP books. 

In this way the onus' is on 
the information providers to 
provide at least an initial 
audience for their data, and at > 
least an Initial demand for re- 
ceiver sets that the manufac- 
turers (principally and inerit- 
ably Philips) can respond to. 
But it is fair to add that some 
of the potential Infoimation 
providers are not happy wit h the 
proposed contract wift the PTT, 
in this and in other respects, 
so that the future is not 
entirely certain. 

But several British com- 
panies. information providers to 
the UK Prestel system, have 
indicated their interest in 
becoming information providers 


in Holland also. Given the tech- 
nical similarities of the systems, 
and the geographical proximity, 
this an obvious move, and 
it would be surprising if Dutch 
information providers did not 
appear on the UK system also 
(there alrea^ have been one 
or two, such as the newspaper 
De Telegraaf). The UK coifr 
ponies on Viditel include Baric 
and FioteL 

What is to fte outside 
observer rather less obvious is 
the reaction of the Dutch press 
to Viditel la the UK certain 
newspaper publishers, in pax^ 
tieular the Birmingham Post and 
Mail, Eastern Counties News- 
papers, and the Financial 
Times (through Fintel) have 
made substantial Investments 
in Prestel and other viewdata 
activities, and other groups like 
the Scotsman have more re- 
cently followed suit 

But many newspaper groups 
have stayed outside thi-v 
development, or are at least 
waiting. 

Single service 

The Dutch Press has however 
tried to get together to form 
a single large aU-embracmg 
information service on Viditel, 
under its own separate name of 
Krantel. This would have an 
information structure that 
embraced aU the newspapers, as 
well as the national news agency 
ANP, each with its own 
allocated slot under the indivi- 
dual newspaper’s title within 
the total design. Thus the 
Krantel database on Viditel 
would mirror the structure of 
the Dutch Press itself. 

T his is one way of getting 
newspapers as a whole to take 
an interest in viewdata develop- 
ments, and of making sure ftat 
they make a coherent contribu- 
tion to it On the other hand, 
many fear that the users will 
be con^sed by the welter of 
different newspaper titles that 
they will be confronted with on 
the screen. 

Holland will therefore be the 
testing ground of several 
unusual features of viewdata 
that need not be unusual if they 
work. There is great interest 
in viewdata in Holland, as 
witnessed by conferences and 
seminars, and both the money 
and the motivation to make It 
a success. 

R*W. 
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Why the wn ne¥ersebon 


■'I 



V MiHarriiampone^ 

; have been seledsd by major 
i stirrafeefs not on^ in the UK but also 
! iri America, Japan and 

}Autiiaiia. £_ 

Brit^ wtete we^ata and teletext vyete 


pioneered, and for Mullard who were 
involved right from the start workirg 
doseiy with designers and engneeis 
from setmakers, broadcasting authorities 
and .the Post Office. 

Our heavy investment In research 
and development has paid oftToday 


we have a world lead in the technology 
of text ^ems (the first ever viewdata 
link between London and Tolyo vvas 
est^ished by Mullard), in special micro- 
dreute and modules, and in production 
capadiy-nearly a million chips alreatfy 
produced. are also the only compiiy 






to manufacture all the essential compon- 
ents for viewdata and teletext 

It will surely rome as no surprise to 
leamthatMullard is the largest producer 
of electronic components for Brifeh 
Industry. With viwdata and teletext we 
makefortheworid. 

Mullard 

A vital component in indusby. 








£ For details or a demonstration contact: 

^-like Newman, Rank Radio International Ltd., PO Box 596, Priwer Road, Chiswick, 
London W45P\‘\':Tel: 01-994 649J.Telex: 27961 



(Fre-?^l<mdsupp1ik' 'I 





Over seventy leading analyse their implirations for the 

organisations and government benefit of subscribing members, 

departments in twelve different The sttecription for the entire 
countries have sponsored Butler Series is 2,000 dollars. 

Cox’s studies of Videotex and its ... 


potential impact in the USA and 
in Europe. 


Now we have launched the 
Videotex Report Series. Ten 
major reports to be published 
during 1980 and 1981 will 
carefully track worldwide 
developments in Videotex and 


If you are interested in 
becoming a subscriber; please 
v.rrite or telephone for a 
brochure to: 

Butler Cox & Partners Limited 
Morley House. , 

26-30 Holbom Viaduct, 

London ECIA 2BP 
ffb!: 01-583 9381 


V XXX 9 — 

Butler Cox & Partners Umited 
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Fintel jneans ^ 


y ' tne UlX rmi of^i^iewdata services , U>^- ^ 

steps, 


, . •n^>faisB steps 
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Stuck. Your way blocked. No route through. 
In viewdata jargon, down a mineshaft. That's 
where you could be if you venture alone into 
the increasingly complex world of videotex, 
Prestel, viewdata. 


Fint^ Limited 


Fintel is the centre of excellence in viev.;data. 
Its expertise in viewdata economics, marketing 
and production will make the new medium 
work for you. 


1 Puddine Lsno. London EC3R 8A& Tel. 01 ~€26 7432 
Fintel- jornily owned by the Financial Times and Extel. . 
the leading business Information Piovider on Prestel ... 
the viewdata professi onals. 

To ■ Alan JuiK Of Ojurf Leohv. fii’«3ll.i'n''od.l tjo«. 


Fintel is already doing this for clients such as 
American Express, Bank Leumi. BICC. Cable 
& Wireless, Granada. Henley Centre. INSAC, 

Logica. Societe Generale de Banque/Banque 
Beige and Sabre Selection, and is a leader in 
the international development of electronic 
publishing. 

Don't take that false step. Find out about 
Fintd's full range of viewdata services. 


Pin#'^ lert me how Prwl i I jH ra'ng^ gf vvAViie sef.'Cf.i 
leea me am of ihe nunc^jlr. 


i- inaKuisd iimes 
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VIEWDATA Xn 


The Bush BC 6482 offers everyHung you need from a 
Viewdata Teletext receiver induding infra-red, push-button, 
remote control and full 26" colour screen. 

However, it also offers one unique advantage. When 
you order a Bush BC 6482 there's no waiting - we'U deliver 
immediately 

Soforimmediateinfcamationandimmediate delivery, 
take a look at a Bush. o ^ n 

^ Settleona 

i V For details or a demonstration contact: 


Society on the brink of change 


BY THE end of the ceoiurr it 
is quite po^ible that viewdata 
uill be so enmeshed with every- 
day living that people will 
wonder innocently how we ever 
did without it. Indeed, it is not 
siJly to speculate whether, in 
retraspect. viewdata will he seen 
to be as significant an invention 
as Caxton's development of 
. printing. 

Electronic publishing is not 
I expected to replace all conven- 
tional printing, at least not in 
the foreseeable future, because 
it is unlikely that people will 
choose to read a novel or even- 
a leogtby article by watching 
Oickering characters on a teie- 
vision screen. 


of viewdata 5>*stems over con- 
rentional publishing is that they 
allow two-way communication. 
A subscriber can use his remote- 
control keypad to seed back in- 
formatioQ to the system in the 
form of yes “ or “ no " answers 
to questions or numerals. 
Eventually the addition of type- 
writer-style keyboards viiU allow 
users to send quite sophisticated 
messages back to the viewdata 
computer. Already it is techni- 
cally possible for people to make 
purchases through viewdata by 
keying in their credit card 
numbers in response to an 
advertisement 


Oo the other hand, a very 
wide- range of information ser- 
vices and advertisements could 
soon start to forsake the tradi- 
tional printed media in fa\*our 
of electronic means of dissemi- 
nation. Classified advertise- 
ments, for example, would 
appear to be well suited to 
viewdata systems, and eventu- 
ally it would be possible, in 
theory at least, to transmit 
I whole newspapers by electronic 
I means. Subscribers could either 
read them oo a screen or, more 
likely, have the sections they 
require printed out on private 
I teleprinter attached to the tele- 
i vision set. 


Direct response 


This idea could no doubt be 
eztenoed so that people could 
make airline, rail and hotel 
booking from their desks or 
armchairs and perhaps even 
respond directly to some types 
of private classified advertise- 
ment. By this means the con- 
venience and speed which are 
taken for granted in airline 
booking systems could be ex- 
tended to a wide range of more 
ordinary transactions. 


The technical advantages of 
eiectrom'c publishing are con- 
siderable. The first is speed and 
flexibility*. It would be feasible, 
for example, to flash a classified 
advertisement on to .'greens in 
all or part of the country only 
a few minutes after a customer 
had telephoned the advertise- 
ment to a bureau. 

Another important advantage 


These immediate advantages 
of electronic publishing should 
be compounded by the general 
trends of computer and telecom- 
munications technologies which 
should enable information to be 
assembled, organised and dis- 
played with greater and greater 
sophisticatioQ and quality. Since 
ail the information on a view- 
data system is stored in a com- 
puter. it should be possible to 
devme methods for reorganising 
the same information in a large 
number of different ways, which 
are not possible with printed 
material. 


One obvious e.xampie would 
be a system for organising 
classified advertisements accord- 
ing to the wishes of a customer. 
A househunter, for example, 
might tell the system that he 
waot^ a three bedroom modem 
house with a garden for less 
than £40.000 within 20 miles of 
Shrewsbury. The computer 
would list any such houses that 
were in its memory. 

The British Post Office's 
Prestel ^^stem is not organised 
at present to provide this 
degree of flexibility, bat tiiere 
is little doubt that Prestel or 
other viewdata systems will be 
able CO provide this tMie of 
service before long. 

Prestel can, howei'er. already 
be used for providing tailor 
made travel information if it is 
hooked up to a minicomputer 
in a travel agent’s office. 

Since small home computers 
can already be bought for as 
little as £500, it is not fanciful 
to believe that viewdata 
systems will rapidly evolve 
from being information ser- 
vices to being networks of 
living room computers attached 
to an extremely large central 
warehouse of information and 
programmes. 

It is then a small step to 
foresee that the major banks, 
building societies and other 
major institutions will be 
linked into the system to pro- 
vide rapid, detailed and 
sophisticated transactions with 
millions of home and small 
office computers. Statements 
and invoices could be sent to 
customers via the system, 
especially if the home com- 
puters were equipped with 
simple printing devices. Then 
instnictioDS to tiie bank or 


PROFILE: SAM FEDIDA 


Post Office’s guiding 


light for 10 years 


IiV YEARS to come. Sam 
i'edida will probably be called 
•• Uie lather of Prestel.'* just as 
today we think of Marconi as 
j ihe father uf radio, and 
I oabbuge. the equivalent in 
I computing. 

j Ml. Kedida is still ver> 

, c...nusi3stic about viewuau, 
even (hough it is about iO 
years since the laea was con- 
j celvecl. In his capacity as 
consultant to .\regon — the 
NEB subsidiar}'. originally' 
called Insac Viewdata — he con- 
tiuues to help promote Patel’s 
use, especially overseas, to Mrin 

valuable exports for the UK. 

Mr. Fedida was born in 
h'gi’pt. but came to Sritais in 
193S to study for a degree in 
telecommunications at Imperial 
College, having won a royal 
scholarship. As soon as his 
course was ended, he was 
drafted into the RAF as a 
radar officer. .-Wter being 
-demobbed’’ in I&4V. he then 
joined Marconi and was based 
i.) Clielmsford. 

I Bv U«r- he haJ a.'?i.'ed to an 
aM.haot Li.ector of scsearch at 
..icrcOfii bat left in 1970 to join 
Uie Post Office which was 
interested In applying com- 
puters more effectively in 
research such as in automating 
experiments. 

His objective at the Post 
Office was to improve engineers* 
relationships with computing so 
he began his job by meeting 
with the heads of the various 
research departments at Martie- 
f,iam to discover what facUities 
they required, so that the system 
VOU.U be designed to suit the 
user rai.her than the other way 
around. 

.An ecihusiastic response 
came from the head of the 
research department involved 
with the PO s viewphone system. 
He fell that viewphone — which 
allows people to see and hear 
ihe subscriber at the other end 
of the telephone— could be 
improved by extending the 
service so that subscribers 
could also receive written data 
(.hrough (he special vieH-phone 
network. 

Mr. Fedida considered the 
idea of putting information on 
‘Jie viewphone would be roo 
limiting — because of the small 
audience and the expense of 
the system. He then began 
' rnmiiUating ideas about a 
I cheaper mass • information 
s>-siem, using the enuntry's 
extensive telephone network, 
'Thi.s was eventually to become 
Prestel. but in the early days 
U was called viewdata. 

Mr. Fedida spent iS months 
working out how a system could 
work, its specification and how 
to produce economicatiy the 
software, i.e., the programmes 
I used by the computer. He had 
to cut down the cost of conven- 
tional software by a factor of 
10. His proposals were ready 
hy early 1973 and by then he 
had four researchers working 
on the project with him. 

By then, the PO had 'De(»>me 
aware of the work w'hieh was 
being coined out by the BBC 
and the IB.A on teletext, which 
was being developed to provide 
a broadcast public information 
service. 


In IS74, the PO and the 
broadcasting companies agreed 
to work out common standards 
for botit ^sterns so that any 
lelevisibn set could receive 
information which had Uie 
same format. The British Radio 
Electrical and Allied Munufac- 
lurers' .Association, which repre- 
sented the television set makers, 
was also consulted. 

By the end of 1974. the PO 
project team were ready to 
show working systems to 
various other groups witl^ the 
PO and several papers were 
presented. The group even took 
some equifpineDt to 'iVest Ger- 
many — ^e PO there had stiovm 
interest in the system before a 
working demonstration was 
poKiUe. The demonstratioa 
was impressive, since Mr. 
Fedida was able to show that 
distance was no problem — the 
computer was in London and 
feiephone call v.'as all thar was 
r«'-i!fred lo tip a ’:!nv:.'5lon 
set in We«i Cerman.” lo the 
pr tcryp.? vie*.*-' I'^ia system. 


impressed 


'ihe Germans were'iinpiessed 
— they were the first lo buy Uie 
system from the Post Office. 

The following September, the 
PO was ready to show Prestel 
— then still under the name, 
Viewdata — to the world. A 
public demonstration VkFas held 
at London’s Heathrow Hotel. 
Afterwards, a working party 
was set up within the PO to see 
bow the system could be deve- 
loped: a market strategy was 
planned and a pitot trial was 
begun in January. 1976, to assess 
the reaction of poteniial users 
and the people who would 
ulumately provided inlorma- 
tion for the system. 

The PO had decided that its 
role ia the system would be to 
provide the medium for com- 
munications and would seek no 
control lo the type of informa- 
tion which was stored on the 
computer. It would continue 
the policy to act as a “common 
carrier.” since the PO had no 
interest in setting up new 
depanraents which would have 
to monitor the information 
which was being sold on 
Prestel. 


of possible services for business 
ana aumesuc. users. . tne IPs 
were beciuuing anxious that 
Prestel, now lormajiy launcheo, 
wuuin not have tne rapid growth 
01 auujenctis luey had anuci- 
Phted ueuause no one bad 
Sinned mass pruducuun ot 
ri'esiel equippea sets. 

x/Ut tne marxeuug of Prestel 
b> me pu was conmiueu ouisine 
uie country, ine u.b. ana tne 
ivetiierianas were among the 
arst couutnes to see the poten- 
tial of tue system, in 1977 the 
MaiionaJ Enterprise Board set 
up a subslaiaiy, called insac, 
with the intention of selling 
British expertise in writing com- 
puter programs — software — 
overseas. It also took the 
marketing of Prestel under its 
wing. 

In February, 1978, Mr. Fedida 
joined Insac — now Aregon — as 
a consultant He would have 
•lau to retire from the Post 
i'>iuce. anyway, on his 6u(ii birih- 
uay that May, so he took, the 
upporiunity of continuing to 
wuiv wiiii uic system helping 
nihur cuuhtrie.s to formulate 
policies auu services. 

lie believes that viewdata is 
only in its Infancy and that 
there are applications which we 
have so far not contemplated. 
It will take at least 2Q years for 
viewdata to become a part of 
the social Infrastructure, be- 
cause present generations tend 
to regard anything associated 
with the computer to be a rival 
as far as jobs are concerned. 

Mr. Fedida envisages that 
Prestel will eventually be just 
one of several viewdata systems 
operated tit the country, all 
uccessible \ia the telephone 
5>'stem. all of v,'hich will be. 
simple enough for a child to 
operate. 

At the moment, Mr. Fedida 
thinks that Prestel “ is not free 
enough and is too tied to the 
PO paternal strings.” Ott(ie 
freed, viewdata will be limited 
only by the designer's and tiie 
user’s imagination. 

E.W. 


building society - could 
relayed' direct using 
national network. 


Home computers could also 
be used for a range of educa- 
aonal and leisure pursuits by 
taking, data- and programmes 
from a national library. It is 
even- possible that sophisticated 
programmes- for medical 
diagnosis or legal advice could 
be relayed from the central 
library over the viewdata link 
into a home computer. 


Large capadty 


Sceptics may wonder 
whether ebough people will 
want to have computers in their 
living rooms or offices to make 
these ideas woricable. However, 
tbe advance of microelectronics 
technology has been, so rapid 
that the processing section of a 
quite powerful computer can 
already be etched onto a chip of 
silicon a few millimetres square. 
Within five to ten years, mani^ 
facturers ' will be' oEfering tel^. 
virion sets which are not only 
equipped to receive Prestel, but 
have considerable computing 
and memory capacity. These sets 
need be no larger and not nuMfii 
more expensive in real terms 
than ordinary colour sets were 
when th^ first appeared bn the 
market Optional extras like 
printers and magnetic disc 
memories will at first be quite 
expensive, but will clearly come 
down in price as they start to 
become mass-produced^ 

Mass production is indeed the 
kej* to the development of 
Prestel and other viewdata 
systems. 

The Post Office needs a large 
number of users to amortise the 
capital costs of establishing . a 
network of viewdata computeis. 


Information ^vs*em 

more dependent 

achieving a large nw*®^*®* i , 

senbers since their 

directly propomonal to me 

frequency with which ih ■ 

information is v-,»d 

makers most of all 

into the problems of h®!' 

generate the high 

prestei sets which wiU 

them to price the sets for a 

Tn^ss market. 

These are the inevitable difl^ 
colties of launching a oew aaa 
quite unfamiliar sy^m- how- 
ever, once a take-off has been 
achieved, beyond, say, about im 
users it seems likely that 'roe 
system could become rapioi> 
cheaper and more competitive 
than more traditional media. 

■ For, unlike a newspaper or 
magazine, viewdata will incur 
very small incremental ninnin? 
costs as it expands its circu.S' 
Uon. Each additional copy of a 
newspaper requires 
expenditure on newsprint, ink 
and transport. Howeve r^, t he 
cost of sending elec tronic 
information .to an extra sub- 
scriber is relatively small, 
especially as the capital cost ot 
establishing a computer net- 
work is iikely-to remain stable 
or even to fall in real terms 
during the next decade. Trans- 
mission costs for -telephone^ and 
computer information are likely 
to continue to fall as a result 
of technological advance. 

The ftiture of viewdata as a 
-mass information system closely 
interweaved in the fabric of 
society, and probably alterin.':: 
mani’ people’s, way of livin;. 
re\'olves, .therefore, not so much 
round a question of '^whether?” 
but of “when?” 


Max Wilkinson 
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A complete viewdata 
service for new 
Information Providers 


A cheap intelligent 
editing terminal for 
off-line preparation 
of pages 


Small in - house viewdata 
systems at a 
sensible price 
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rnental 


During 1976, discussion con- 
(iaued about the standards re- 
quired to produce the televlsiou 
sets to allow them to receive 
Prestel and the two teletext 
^sterns, Ceefax and Oracle. 
There wer^ delays, inevitably, 
since there were many teeffi- 
nicaJ questions to be answered 
and action between mamifao 
turers carefully co-ordinated. 
Meanwhile, the semiconductor 
manufacturers, who would have 
to supply the special integrated 
circuits for the systems, were 
trying to mass-produce the 
circuits and changes in specifi- 
cations also led to more delays. 

From the few television sets 
ihat were available— mainl>' in 
the hands of the ioformation 
providers and tbe set and com- 
ponent manufacturers experi- 
eace was being gained on tbe 
shortcomings of the system, 
from the user's point of view. 
The information providers (IPs) 
were considering a v^t array 
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EUROPE'S 
AGRICULTURE 



■JXfiXT WSEKf SEC Hesds of 
meet ioi Bnissels 
•b disenss Britain's demands for 
bis. cut in its net contribution 
.jn die EEC budget This is now 
aylected'substantiany to' exceed 
1 . 8 bn Eurotwan Currency Units 
. (ILibii) this yeai'^-much more 
tlbiui is paid b7 any other 
member atate. Its dispropor- 
' oie— Britain is the third 
poorest EEC member^s largely 
'■ to the Common Agricultural 
'Tolley. The noxt-budgetary cost 
' the CAP to the UK is esti* 

' joated to be just as great again. 

.. “ 3he CAP is inefficient, ex- 
.'tevagant and about to collapse 
mider its own weight nie whole 
~Jhiss is getting absurd and it 
..ein*t go on.” Yanks, Aussies, 
Italians and Brits say it. even 
' {^ancellor Helmut Schmidt 
mys-it (as Cole Porter might 
. bass Sling)'. Ur. Roy Jenkins 
'bj^'been saying it virtually since 
he. became President of the 
: fnnpean Commission in 1977. 

• . -Th^ . opponents rarely 
.'Mber to contradict tiiem. They 
' doxi!t. need to. Hie big farming 
cooperatives, commodity 
..^ders and food processing 
.companies whi^ are the most 
Imni ediate beneficiaries of the 
CAP are satisfied that it is not 
. in . the least absurd — nor, it 
seems, in any. danger just yet 
of ' the sort of reform which 
joij^t undermine their position. 
V. Crides of the CAP usually 
'make some of the following 
points; 

• Almost three^uarters of 
the EEC budget is used to buy, 
.•;Stoee or dump food surpluses 
• grown by .farmers, who make 
up less than 8 per cent of the 
workforce. 


A plain man’s guide to the CAP 


?■ between 

high EEC prices and world 
Pi'ices distorts trade, 
producing huge resource trans* 
•ere which never show up in the 

?a5F®^v estimates put 

l97o balsnce of payments 
losses resulting from the CAP 
at 1.25bn ECU for Italy 1.2bn 
for the UK and 750m for Gei^ 
JMny; gains at l.ibn for the 
Netherlands, 95 Qzq for Oenioark 
and 850m for France.) 

• High prices stimulate pro- 
ductioi) at uneconomic cost 
levels and depress consumption, 
M that consumers lose more 

from the CAP than producers 
gain. (The 1978 net loss to the 
Community is estimated at 
more than 6.3bD ECU.) 

• Dumping surplus food 
disrupts world markets, which 
OMOys competing producers 
such as the U.S., Australia and 
New Zealand, and retards agri- 
cultural development in the 
Third World. 


Peripheral 


these arguments have 
little impact oo discussions 
between EEC governments in 
tbe Council of Ministers. Debate 
among Farm Ministers, for 
example, tends to be somewhat 
cruder, focusing all too often 
on butter exports to the USSR, 
threats to the British pints, 
lamb wars, wine wars, or the 
number of cows a fanner may 
have before he is subject to a 
milk tax. It suits politicians to 
present the CAP in terms of 
ivhat are often peripheral 
battles because these are eas^ 
understood by tbe electorate^ 
and easily won. They also pro- 
vide an effective smokescreen 
for some of the real interests 
vested in the GAP. 

The Commission likes the 
CAP because it is tbe only 
major policy tbe Community 
has and does much of the work 
of other policies, which have 
failed to set off ths ground. 
Pumping money into the food 
industry may be an inefficient 
way of stimulating regional 


employment- but the CAP is 
probably a more effective social 
and regional development policy 
than anything tbe Community 
has to offer under those head- 
ings. 

EEC Governments like tbe 
CAP because it is a .major force 
in preserving the present rural 
voting patterns. This is parti- 
eulaily the case in Fnmce. 
where President Giscard 
d'Estaiog has a running battle 
with GauUist leaders such as 
IL Michel Debre and M. 
Jacques Chirac for the hearts 
and minds of the famners; and 
in Germany, where farmers 
have often given ihe impression 
that they control the Free 
Democrat Party through the 
formidable personality of Herr 
Josef Ertl. tbe Farm Minister, 
and that they sometimes come 
close to dictating Govenimeot 
policy. 

Governments also like the 

CAP becaoiis it enables them to 
make large financial transfers 
which, in the general climate of 
fiscal restraint and spending 
ruts, night be politically un- 
acceptable if exposed to tbe 
scrutiny normally afforded 
national budgets. 

Price support acts as a big 
hidden subsidy to manu- 
facturers of dairy equipment 
and other farm machinery, pith 
ducers of chemical fertilisers, 
pesticides and compound feeds, 
railways and private transport 
enterprises. Intervention, buy- 


ing of butter and sJammed milk 
powder is a jael^t to private 
storage companies. Commodity 
traders make healthy profits 
speculating on the Communi^s 
export rebates and “green” 
currencies (tbe artificial 
' exchange rates used to convert 
the si 4 )posedly common FE n 
prices into natioAtd currencies, 
maintaining what in effect are 
different price .levels within 
the Community. Each percen- 
tage point added in Brussels to 
the farm support price 
strengthens politick ties on a 
level remote from the farmer or 
the consumer. 

Guaranteed 

These interests rarely sur- 
face because of the way CAP 
money is distributed through 
the guaranteed price mech- 
anism. The GAP supports a 
minimum price for ibnn goods 
—sometimes six times higher 
than the world price — by taxing 
imports and buying up sur- 
pluses which are then stored or 
exported at subsidised prices. 
But even in the days before 
currency Suctuations Jed to tbe 
introdnetioD of . green rates, 
breaking the price unity of tbe 
Common Market, this system 
was less equitable than it 
appeared. 

To begin 'with, equal prices 
do not benefit faimers equally 
— big farmers 'with economies 
of scale do better tiian small 
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PAYM6 FOR THE COMMON AGRICULTURAL POUCY 


ones, who have less sri>pe to 
expand their production. More- 
over in most cases, EEC' money 
does not - actually go. to the 
fanner. In the' dairy and sugar 
sectors, the two biggest sur- 
pluses, the Community does not 
buy in until the raw product 
been transformed into 
butter, skimmed milk powder 
or r^ned sugar. Cows have to 
be slaniditered and turned into' 
cleaned carcases before, they 
are acceptable as beef. Olive 
oQ has to be refined. The Com- 
munily deals with tbe manufac- 
turer and 'the abattoir, which 
poiket some of tbe payments to 
cover processing costs. 
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guaranteed price system and 
would be tbe most obviously hit 


if prices- were cut For years, 
governments have fought the 
case for higher prices on the 
basis of small farmers' needs— 
so suoobsfully that price sup- 
port dow mallows 95 per cent 
of farin landing. But they 
come but in their true' colours 
each tiine the Commission tries 
to weaken the price mechanism 
and rely more on direct or in- 
direct subsidies to small far- 
mers. A prime example is the 
ComnissiOD's latest attempt to 
deal Witt the -milk surplus by 
slapping a high tax on increased 
production, and exempting 
small farmen. As with similar 
eases in the past, ministers say 
the plan ^Trotqcts inefficiency 
at the expense of tbe efficient 
producer” and it already looks 
like a lost cause. 

The CAP aims, so the Treaty 
of Rome tells us, “to increase 
agricultural productivity: to 
ensure a foir standard of living 
for the agricultural community: 
to stabilise markets; and to 
ensure tbe availability of sup- 
plies to consumers at reason- 
able prices.” 

It has succeeded on the first 


count Productivity has ritot up. 
So has tbe overall Kvel of pro- 
ductioo, so tbat we now produce 
25 per cent more sugar than 
we need and 20 per cent more 
milk, not to mention wine, beef 
and cereal surpluses, and an 
olive oil lake that accession 
of Greece,' Spain and Portugal 
to the EEC promises to turn 
into an inland sea. 

On all tbe other counts, it has 
failed. The gap between high 
and low-income farmers has 
widened as a direct result of 
tbe CAP. Markets are hope- 
lessly out of balance. Falling 
consumption indicates that 
' many consumers do not con- 
sider food prices “reasonable.” 

Rave we, perhaps, been the 
victims of a confidence trick, 
founded on the blanket assump- 
tion that the .CAP helps 'the 
farmer and that the farmer 
needs help? It does help -ihe 
farmer, but it may help the 
middle man a lot more: last 
year nearly half the 10.3bn EC7U 
spent on price support repre- 
sented rebates paid to exporters 
and another 14 per cent went in 
storage costs. - The farmer does 
' need help, that is, the less 
efficient farmer. He may be a 
large-scale capital-intensive pro- 
ducer or, more commonly, a 
small full-time farmer with no 
chance of alternative production 
or a job in industry. 


Part-timers 


But only a third of EEC farm 
holders are full-time ■ and since 
these occupy two-thirds of the 
farmland, many of the small 
fanners must be part-timers. 
Most of these spend less than 
half their time on the farm and 
at least a third have other jobs. 
Moreover, tbe CAP is not the 
sole source of support— national 
governments between them 
spend almost twice as nueb on 
the farm sector as comes out 
of tbe EEC budget. 

The guaranteed price 
mechanism would begin to look 
more sensible if prices were 


lower, and if tbe Community 
were aiming for a streamlined, 
efficient farm sector witii pro- ^ 
ductlon concentrated in Jow-cost • 
regions. But changing to an 
efficient farnung industry wouTd 
exacerbate unemployment and 
regional poverty, at least in the 
medium term, and the post-oil . 
crisis recession in industry 
makes ttat politically impos- . 
sible. 

The simplest way around the 
problem would be to cut pri^ 
sharply and pay direct subsidies 
to the smaller farmers until they 
retired'.' The Commission has, in 
fact, suggested this from time to 
time. But this would eat into , 
the profits of the big fanners, 
tlie c(K>peratives, food - proces- 
sors, traders and the many . 
industries that service the farm 
sector. Not one government is 
prepared to risk tiie . political 
consequences. 

Tbe economic distortions 
resulting from the CAP are not 
just a British problem. Italy and 
Germany, which also lose out 
heavily, can be - expected to 
listen to the British case with 
some sympathy and interest. But 
close examination of who pas’s 
and who benefits would open a ^ 
Pandora's box and. at tbe end of 
the day, the Heads of Govern- 
ment are unlikely to be talking 
seriously about reforming the 
system. 

^ey are more likely to be dis- 
cussing ways of balancing the 
books over the next three or 
four years — adjusting the so- 
called “ financial mechanism," 
creating a special fund for 
energy, transport and infra- 
structure projects in tbe UK, 
possibly totting up the interest 
kibsidies for which Britain 
'would be eligible if it joined the 
European Monetary Sj-stem. 

In return, tbe British Govern- 
ment may even concede a few 
percentage points on this year's 
farm price rises, the root of the 
problem. After all, three years 
is a long time to wait for ^onn. 

Margaret van Hattem 


Letters to the Editor 


Engineers and 
specialists 


board and all but one of the where there is a real under- topics are better dealt with in findings. Britudi Rail already | Secretary, meets steel unions. 


GENERAL Trtsiov’c TTvonfc Minister, in Madrid. 

UK: Lord Carrington, Foreign XUUaj » J1<VCU19 P.^RLIABENTARY BUSINESS 
.Secretary, meets Dr. Christoph (to March 25). House of Commons: Transport 

Van Der Klaaw, Dutch Foreign Jewelley and Silver Exbibi- remaining stages. Mine- 
Minister, In London. lion, Goldsmiths' Hall, London workers' Pension Scheme and 

Mr. James Prior, Employment ' (to March 27). Redundant Mineworkers' Con- 


Overseas: Lord Soames, British oosslonary 


(Payment « 


22 people on the Dezby diiision standing and concern for this way than trying to do it ^ has strong links in resi^ch Ttoothy Raison, Horae Governor of Rbi^esia, meets Scheme) Orders. Debate on EEr 

boa^ were engineers, would oc.-kellng omong those in tJie at tbe undergraduate stage. and ■ development with private Minister, addresses British President Samora Maebel' in doc^ents on convergence and 


have been convincing. company including profession^:! Professor B. B. Rundy. ' 

Tbe development of under- es';ireers far removed from School of Production Studies, 
graduate courses at Oxford and .'itiLTal selling then the need. for Cranfield Institute of- 


:l Professor B. B. Rundy. 


From Mr. It. Danis 


industry in traction, rolling | Council for Aid to Refugees Mozambique. 


stock, signalling and track, I annual meeting, London. 


European Parliament special 


budgetary questions 
House • of Lords: Education 


Sir/^lt is unfortunate that Universities in' which fdi'C"»!on and experience can Technology, 


your contributors of March 17, ensineering. economics and he quite e.«slly achieved 


Lo criticising the narrow field ntanagement studies are com- . n^Ttsion and many qualified Bedford, 
of competeace of engineers, is one feafilble approach e-tireers fre over coneemvd 

demonstrate that they clearly more thought is certainly ‘’Mh professionalism- 

suffer from the very same ail- "®®ded to come up_ with W!ty$ .them 

ment. It is clear, fWun the / e: i Assoefotea. 

article ‘•The missing link in Wfi' nuarTN Street. 

the engineers’ armofury," that ^ T TriSer*^ siirreg. 

Productivity 

marketable product or service. 

Tbe store of toapwledge 'RrnflfTAr I112113S6]]161]t 

required by any science4)ased OlOdaer txi«aa«gvaiawajt 

professional for a complete com- 

mand <rf-the subject is so vast VOpICS ;;ir.— I find myself ag.-eeiuj; 

that, sadly, the day of the » n much o;' tne coateiu of 

Bnmels, Telfords and Stephen- From Mr. s. Jones iioijdea and Hill s 

sons is past. Today’s generalist, Sir,— The review of the .id’e o.t t.,e Flriniston repor. 
la any profession, must be Fisniston report (March 17), » repon s.eos mciniy cfnied 

superficial in his treatment of by Houlden and Hill, suggests r. :ttip -aii;:.; the rriditiocr) 
a problem and must recruit ex- that it does not emphasise i'olc in design end 


Crawfield 


Broader 

topics 


/ . e; 1 .4$AOCfateA. . 
Wf}' OuarTH Street. 
Giilidfotd Siirreg. 


Productivity 

management 

. PrcjVojcr B. IP;r,rfy 


SeUing APIs 
abroad 


from which both are benefiting. Sir Harold 'Wilson, chairman session opens on budget and Consular Fees Bill, 

‘^is i^d of joint endeavour of Interim Action Cmnmittee on agriculture prices, Strasbourg i^^ond reading, 

between tbe public and private Film Industry, preseols third (to March 26). OFFICIAL STATISTICS 

sectors of Britain’s railway report. Mr. Francis Pym, Defence National income and expendl- 

industTv can only be to Britain's Two-day conference opens on Secretary, visits China (to ture in the fourth quarter and 
In Thn World oU Supply and price— the March 29). year 1979. Retail sales 


sectors of Britain’s ratiway *'®Sort, 
industnr can only be to Britain's Two-day conference opens on Secretary, 
idrantage. es?Scially in the world oU supply and price-the Mareh 2?^) 

promotion of raluable exports. on Europe. London. Mr. Wll 

MiumuuoM Ml Secondary Head Teachers’ Prime 1 

1. M. (Campbell, A’soelation conference, Oxford Adolfo Si 

British Railways Board , ... .. 

PO Box 100, 

Euaton Square. NWl 


From the Vice-Chairman. Euaton Square, NWl 

British RailfratfS Board 
Sir,— In view of your Science _ 

Convspondent's report (March l\^3rKCtlllS PUSll 
18) on the results of the 
enquiry by an Advisory Council nPPfiP/i 
for Applied Science A Develop- utviAVAi 
ment working party. I would p^om the Managing Director, 


Mr. Francis Pym, Defence 
icretary. visits China (to 


Secondary Head Teachers’ Prime Minister, meets Mr. 
A’soelatioD conference, Oxford Adolfo Suarez, Spanish Prime 


Mr. 'Wilfrid Martens, Belgian (February— provisional). 

-ime Minister, meets Mr. COMPANY MEETINGS 
dolfo Suarez, Spanish Prime See Financial Diary on Page 6. 


:ilr.— I fltii myself agreeiuj; ^^adv^red (HidastrioU 


that, sadly, the day of the _ _ ^ .n'niucli o; tne coateiu of potential the advanced sir —Once again British teek- 

Bnmels, Telfords and Stephen- Prom Mr. S. Jones HoiJdea and Hill s passenger rrain (APT). 

sons is past. Today’s generalist. Sir.— The review of the .id'e o.t t.,e Flr.niston repor. en^iSertog*^ product in the 

la any profession, must be Finniston report (March 17), ’r « repori s.eos raclniy fifnied has been designed to * 0 “ q# ^,1 .danced Dasse-'-e-' 

aiperfidal in his treannent of by Houlden and Hill, suggests r, .np o-.i.,; the iriditioe-l operate mthui Britaiu sve^ ft™ 

a problem and must recruit ex- that it does not emphasise :oJc lb design end this summer and ^even before 

pens as required. The GP adequately the need for development and acceptance of sm^lest ()f any stani^rd SBu^ actuaUv in operation we 

d^or resorts to his consultants engineers to have increased the main phUosophy should ®rSn^s U infoS thSt Britain' has 

and the engineer manager to his fr aming in broader managerial lead to an improvement m |®r tram is penecuy smiaoie chance of exportina 

technical specialists. The pro- topics. *11138 comment however, engineering in these areas. I am. thi« latest development which 

cedure is weU establi^ted and is made in complete isolation however, very concerned- at the Although its sleel^ ae^ widelv a^oted as a 

is working welL from the breadth 'of training of over early segregation of the dynamic shape is of major 

There is. no doubt scope for others who achieve managerial ** high fljdng " MJlng. from the importMce in ine-^ This attitude iznmedi.iteJy 

improvement in the way this status much more readily at main stream BJIn?. The report. ''' JjS depresses marketing initiative 

sv5em works in engineering, present hoverer. does not to me con- speed, the key to the APTs deprMses DMrkeung mmame 

in many cases, it wo^dbe veo- example of the engineer sfder clearly the problems of mw bv^iSe AdrilJJt 

helpful if some of tbe non- who moved successfully into the e.:gineers in the vital production ^les in its 

eoaineerine sneeialists ie finanriat manaaemenf of his function. Senior execuuves la .suspension system which, as Applied -Rose»ch and Develop- 

accountants. marketing ^ertsi company and on to technical marufr.cturing firms do not have well as giving (ACAMi suggesU that 


enS,ee,J!S?®th’ere1?e mau^lffsaWeJte hari^i '' more ' can be adiieved without restly otbm’ research contactors, end 

?nd?pr?^ SdudS fiiSciafTwhich after senior executive positions and alterations to the track and less on “ in house " research. It 

’ sU reouires one to be on boards (there could also be signalling or the need to build goes on to observe that half of 

^ advantages' in uau^eeutive nev, high speed rautes-tte the research and development 

’ lenT^ suboet of the SDedfication of directors having this type of very expensive solution to tiie ^ Britain is earned out in the 

■L thel S^nwr) butaSb^SSnS background). reduction in journey time being puwie sector and urges the 

adequately defined by col- etc. since in essence the i do not however fully agree dsew^re m jj: Government to encour^e public 

learaW OT vSo lick engineer has to relate his work with Messrs. Houlden and Hill * t? 

-sufficient eneineerine apprecia- to the real world from the start that all production manage- eoacb tilting syst^ l°*”**y planmng and ren- 

^ m>osed to say the ment lopici are best incoTpo^ P^enger comfort when the ^ying research and develop- 

for the cost physicist who often has the ated at tbe undergraduate frain « ■* n>ent P«>^ammes. 'Thus go« 


g:?ra relativriy good b^^ Fa7 East it is dbvioW that we conventionaJ trains. Thus con 
good understanding of the whole would benefit considerably by f.^erablyredured journey 


' con- state owned companies relied 
times more on their suppliers and 


“d h£h‘“SS..SSn^? e‘5S bSS ,7 d.Sie hiT o",;; SJge. The me-ih S i. is fte AI^s =^Peneiop and ,.,v',o j^epreve .he ^iv 
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I also think that the Finnis- include cmgmeenng topic^nto SiikS y gauge railways anywhere in the 

ton renort is an inadeouate the training COUTSes Ot accouD- [Or we oral lew yeare IS » » further £25 di for the production 

document bnt my reasons are tants and othera so tSin^control'^production^^engin- Having said that, however. I Jf three hv"a 

not, I regret,, those of your ^Mch poatiOM m^agfr P believe we would be deceiving p® “ 

contributors. ®enf they wjH better^ he is placed in the manufactu^ ourselves if we thought that contnbution ^ ; 

R. W. Davis. stand the engmee^g implica- function In ray experience be(»u8e we in Britain have the EEC to cover manufacture 

“ffosehonA," tions of their decisions, . .graduates do not miie^ective most advanced train suspension of iMre roUing stock. • 

TovmfieldLaTte. "Stan.Jooes. managers straight out system in the world, we could The technical specification, of 

JfOUfngton, ctotor. ^ ' of university, and should not be seJJ . APTs througbouf the world, the APT, is no doubt consider- 

' F a i n borot/^H, nont». used immediately in such roles. Nevertheless, wherever sales ably ahead of all world competi- 

“T- ^ Some management topics such potential can be identified, tion. one of the prime factore 

.•• 111 inG context rt 11 * _ as accounting. • quality control, British Rail Engineering is being that the suspeo^on is 

■r-; ^^fi|i | |lff rile industrial engineering' etc. can. prepared to be as aggres.tive designed to cause much less 

^ Kiicin/xcc ® SSven time, be successfully and competitive as any other wear and tear on the track, 

•r; Ui. UUisUtCaO TMQi'PC - included in an undergraduate company in the production which has always been a proh- 

y • n,. -f j. ■ WalCa ■ course but most aspects of man business. But it is a fact of life lem with high speed trairw. tims 

raJcSSSraWCropp .fWDr.S. AI.gn. “f* 


command of the Jangnage. 7*®* ™ tne ujv is me neeu w | Hj7role in trains to run on standard 

1 also think that fte Finn^ fw toJ yeare Silkeiy gauge railways anywhere in the 

ton report » an inadequate the traimng courses Ot acw & tM>hytirai in say produc- world. 

docum^ but my reasons are tants ®t***!” f® contrm. oroduction engin- Having said that, however, I 


oocumem out my reasons pp-*--! Deduction engin- Having said mat. nowever, 

regret,, those of your earing, quality control etef^f believe we would be deceivin 

contributors. 5«>t tjey better irou^ \ ^ ^ nlanufactu^ ourselves if we thought tha 

R.W. Davis, ing ftrnction.In ray experience be(»use we in Britain have th 

“ffosehonA," - tions of tneir decisions. . .graduates do not make effective most advanced train suspensioi 

Townfield Lane. Stan Jones. managers straight out system in the world, we couli 

JfoUfngton, Ctotor. ^ ' of university, and should not be sell APTs througbouf the worlt 

- FarnboTOUQh, Nmts: . v. . — ._i- 


jiTh the context 
§ of business 

K from the Dirretor, 

t : Corporate Policy Group 

&(?xforcl 


« ^ as accounting. . quality control, British Rail Engineeno? is being that the suspension is 

oBlllDS rUc industrial engineering etc. can. prepared to be as aggres.sive designed to cause much less 

® given time, be successfully and competitive as any other wear and tear on the track, 

xgTOrtsc - included in an undergraduate company in the production which has always been a proh- 

yVdiCA ■ course, but most aspects of man business. But it is a fact of life lem with high speed trairw. tims 

•From Dr. S. Ahem management can only be effec- that most countries in which it is a most significant factor. 

ei-_j Ha fwnr stronidy’aerw tively understood after 'some high speed rail transport is Without wishing lo minimise 

sir,-' 1 QO VV S Avnanan/4 in Iniltistinf anil aVA beinS niaiined have their own rlia nMkiAivie nr nv 0 r,simn 1 ifv 


^ 4uwM^ii we ^ £ uus Connection 1 wouiQ ciie tiie are unuer-useo. world m extol tbe virtues of this 

p'fooB On educati^aad the oontri- successftil Engineering Industry But I do firmly believe that technolo*^’ Such a team could 

r engineering . pn^ession wm the r ole w gigw ^ ^ Training Board fellowship in many of them would want to Mmurise** tiie most suitable 

t a string A'"' Mopfttn both the printe .»d 


3 .^imr as bttsineraman would “d “w eneineers in their middle tilt systems. So I rate the 

y have been beneficial. marteting stiw twenties can be converted into prospects of selliug our know- _ . . *(,.„► Hmo th 

Being a first, class, ^sompetent ticuHar engm^o^^S very successful manufacturing how and licensing agreemems « a bkvS 

■wgineer is one thing. Being TCi^arty “SStiM managers by the right com- for technology rather n»re Sf 5 

*le . to appreciate bieiness appreciation . im«iness biaation of teaching and highly than exporting complete losical boost ^ 

situations and take tough whi^ each ^ trains as buih for BR's limited 

' ■ Hnnirim 15 ft 5d«- »' 


But I do firmly believe that technoloa-’. Such a team could 
ma^ of them wo^d want to comprise the most suitable 


public sectors of the relevant 
industries. 

Is it not about time that 
British industry haa a psycho - 1 


tor tecnnoiogy rauier more +h' 

highly than exporting complete logical boost 

trains as built for BR's limited negative H?** 


Denis P. Sanders, 
that Triumph House, 
fly's 189. Regent Street, in. 



“His chosen sut)iect is 
seoirilysystems in the1980s!’ 

■V\fe believe a securily consultant should recommend what you 
need notwhat fie has Id sell. 

So our consultants aren’t single-minded. 

V\fe train them to be proficient in all forms of security. 

You may believe you need afectoiy guard and you could be 
light But our Consultant mey discover you only need half a guardls 
time. TheiBst of Ihe time the security need could be met tty closed 
circuit TV or an Access Control Unit or just better locks. His advice 
could end op saving you monejj not only on what you buy but on 
what you could lose. 

- Ourtiainingkilities are thefinest in the country In feet people 
come from all over the world to fake Group 4 courses. 

Thafe why a Group 4 Consultant is something of a 
mastermind. Heb tofell y Integrated with all se curity systems. 
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THE current year vill ont In? an 
easy nne frr ihe dnaiest!? 
ODCraiions of NATIONAL Vi ZST- 
MINSTER BANK. Mr. Robin 
Leigh-Pemberton, chairman, 
tells members io his annual 
review. 

Alchnugh there is considerable 
uncertainty about the future 
demand for lending and the level 
of interest rates, the group ex- 
pects to see a slower rate of 
growth io advances and current 
account balances than in the last 
two years. 

Moreover, when iatere«r rj»es 
eventually start to fall nur ear !- 
ingc wili be adversely aPected " 

He says, however, that there 
i.s ;* strong underlyine dernsnd 
for The Bank's services and 
there is an evcellent business on 
v.'hich ro build. Re.soun-es v.-fl! 
be direcied in seek out suit- 
able new opportunities, and 
.«trengiheD and widen relation- 
ships with existing customers. 

""Wtf believe that the number 
of individual.^ requirinc personal 
bank accoimts will continue to 
gain momentum in 1?S0 and we 
view our prospects to this market 
with both eouJidence and en- 
thusiasm.*' the chairman states. 

.As reported on February j7. 


BCASSD sl^EETaNeS 


Tr.e lollowir.g Tomosniea harfe notirioci 
Sc-es a> 3oard meotinos lo tiiD Stock 
usttange. Such meetings ertr usually 
hoid tar the ourpcjo o! considering 
dividends. Official .ndlcclione sre net 
avaiTibl-r as id wne'hcr dividends are 
interims or (insls srrd the sub-divisions 
sno-.vrt below are based mainly on last 
/ear's irmuuble. 

TODAV 

Intenms: C. H Bearer. British Ci<r 
Auction. Charnbors snd e^iraus. a. & J. 
MueVlow Paieison Zocionis Scotii&n 
Ccies in-<estmatii Trusi. 

Finals' iJ. Oannirtg v‘i.’:'lii>m Coilnis 
Leisure. C F LoMutl H and J 
Oij -jt Queens Moj: Houtut 


FUTURE DATES 

Interims-' 

A B Electronic Products ... 

Beckman i A ) 

British Sugar . 

Surgess Products 

Nowman-Tonks 

Finals— 

Aiiosii Petroleum 

Bumbors Stores 

Seradirt Rubber 

Bcol'Sr McConnell . .. . 

Equ.ty and Law Lite Assur 
F C. Pin.'ince 

Freemans (London S W.9) 
ijanon Engineerini-j 
Leoel snd Generst G'oub 
Pearl Assurance ... 
Lini;arn Indu^lnos 


Mar 26 
Aoc. 3 
May 8 
Apr. 10 
Msr. 31 

Mar. 31 
Mar. 23 
Mar. 25 
Mur. 31 
Mar 25 
Mar. 28 
Mar 31 
Mar 23 
Mai 25 
Apr 9 
Apr 1 


Fri orge 
half 
recovery 

OiT 

Company fell from £"37,644 to 
£268.967 in the year m December 
31, 1979 from turnover lower ut 
£6.91 q] against f7.2Sm. .After a 
tax credit of £99.39$ (£65.177 
charge) prodls came out at 
£36S,365 f£2S2.467). 

Tile first half figures were 
adversely affected by the road 
haulage dispute and a depressed 
market, but the anticipated 
second half improvement was 
borne out with pre-tax profit? 
improving from £136.-i-H to 
£167,02". 

Th? final dividend «■' up from 
1.694P to 2.571. maklTj the lets! 
S.3p (2.4.='4oi. Dividend? take 
is'l).047 (£f3 0S9i and after ar 
exiraordinarv debit last time of 
£S7.S94. avali.ible omfit emerzes 
at £275.81$' ( £131,384 ». 

.A-PPLEYARD 

Differences have been resolved 
henveen air. . K. D. Fraser, a 
fnrnier deputj' chairman of 
.Applcyard Group of Companies, 
and the board. 

.A settlement has been arrived 
at nn his claim for compeosutioa 
arising out of his resicnatlon 
from executive appulmments 
with Appleyard last September. 


laxabli- profits for 1979 rose b> 
44 per cent tn»m i'305.7m to 
E-Hl.om. After tj\ curnmgs 'per 
£1 share were well ahead at 
141.Sp (82 6pi and the dividend 
is stepped up to IT.Sp 
il‘J.S3237p>. 

Largely as a re.5Uit of record 
interest rates during the year, 
the domestic banking contribu- 
tion e.\paDded by 67 per cent 
and accounted for 69 per ceot 
of iQtul group pcformance. 

international banking con- 


tr’buiert some ‘22 per cent in 
1979 — over £100ni in sterling 
l>-rms — and Mr. Lieigb-Penibertoh 
sayq that the abolition of 
exchange controls, after a period 
of 40 years, is a welcome 
initiative, particularly in the 
light of the Bank's “ detemiina- 
tion to expand further its 
intemaiional interests." 

The related banking services 
division achieved record profits 
last year. .Although the rise in 
money <.-ost5 will, overali. have 


an adverse effect on profitability 
in the current .vear. the chairman 
says that underlying business 
expansion remains strong, and 
the outlook for the sector is 
encouraging. 

Rapidly increasing tochno- 
logical developments are likely 
to have a continuing effect on 
the group's business operation, 
and the development of services 
to customers. 

The balaoce sheet shows 
customers' and other accounts of 
£19.74bn (fl5.15bn)— current, 

deposit and other accounts 
loialled £26.54bn (£20.23bDi. 

Tmal emoluments of the 
directors came to £967.000 
ac.iinst 1*770.000 previously; the 
•.'bainiian's' ro.4e from £43.345 in 
£51.822. and the highest paid 
director received £66.165 
I £31.321). 

Orcupattoo of the National 
Wesimin.srer Tower building was 
□ot possible in 1979, as con- 
tractors ran into difficulties. 
Work, on fitting out is now con- 
tinuing and it is hoped that 
staff will move in during the 
year. 

.Annual meeting will be held 
at 100. Old Broad Street. EC. on 
April 22, at noon. 


Leisure Park Place 


mid-term 


Trading for the fir.et half at 
Grvenfieids Leisure should ' *oe 
rea.'onable, but good growth 
ihoiild come in the second six 
months. Mr Richard Greenfield, 
chairman, tells members in his 
annual review. 

The current year will be one 
of oonsolidarion and the group 
expects to reap tbe benefits of 
new branch openings towards 
the end of IS&I — there were a 
tola! of 73 a* year-end against 
■’2 ’ ci't confident that -.ve are 

'oiii'idine nn firm foundations for 
the fiuiii'e.*' he states. 

accounts have been 
infr',’ri!ired for cusiociers and 
the directors expect a .strong 
■lemnnd for the gmuo*}* r.inge of 
l'?i5urew'?ar. c.impin? couipment 
.me! mo’orcycie a’ceessorie-. 

.-.5 ryported on March 7. des- 
pite a £37.000 downturn in the 
second half, taxable profits for 
The year ended Ocio'oer 31. 1979. 
increased from £Im to £1.05in. 
on turnover up £cm at £!6.6m. 
The dividend is raised to 2.15p 
•;lPo449pl with 3 final of 1.31p. 

Mr. Greenfield says that 
branches at Hamuiersmitfa, Kil- 
bum and Wolverhampton have 
been transferred to larger and 
more modern premise^, and 


that in the last IS months total 
retail saies area of tbe group 
has been increased by more than 
30 per cent 

Balance sheet shows fixed 
assets of £5.63m (.£3.2m) but net 
current liabilities of £183.000 
compared with current as-ets of 
£1.5Sm — bank loans and over- 
drafts rose from £799,000 to 
£4.13m. 


Berrv Trust 
advances 
to £302,690 

PRE-TAX INCO?.rE at Lhe Berry 
Trust Company For the six 
months to Februa^' 29. 19S0. 
advanced from £32.370 to 
£.302,690, and the board predicts 
a single dividend of not less than 
1.25p. the same as last year, for 
the year to .August 31- 
Tbe tax charge came to 
£132,244 compared with £12.511, 
In the last full year the tax 
charge was £164,000 on profit of 
£376,000. 

Tbe net asset value per share 
comes to 122n (99p). Earnings 
u-ere l.llp lO.lSpi. 


Despite rising costs, pre-tax 
profits of Park Place Investments 
rose £33.000 to £262,000 in the 
six months to December 31. 1979. 
Turnover advanced to £1.75m 
against £l.34ni. 

.As foreseen, a proportion of 
the increased costs can be 
attributed to the successful 
recruitment drive by the group's 
financial training division, say 
the directors. 

Higher interest charees— up 
from £43.000 to £73.000 this 
time — have reduced the nrciit- 
ahiliiy of the leasing and hire 
purchase side, they add. But 
fixed term business written ft 
■’iirrenl raies will seem atU’aclive 
when interest rates decline. 

After tax of £71.000 (£S6.000». 
the available surplus is £191.000 
f£14".000). The interim dividend 
is lifted From Ip to 1.25p — last 
year a total of 2.Sp was paid 
from pre-tax profits of £675.000. 

Stated earnings of 3.3p (3p) re- 
fiect an increase in capital 
following last April’s rights 
Issue and the exercise by ICFC 
of Us option to acquire 500.000 
shares. 



ALMOST UNCHANGED pre-tax 
profiU of £516,522 compared 
with £516,302 are reported by 
Jamesons Chocolates for 1979, 
on turnover Bttle changed at 
£S.7m against £6.9m. 

.A final dividend of 3p brings 
the total to 4p (3.634p) 

Net profit of £330,140 
l£255.236) was after a tax 
charge of £186,382 (£261.046). 
Earnings per lOp share came to 
12.7p compared with 9.Sp last 
time. 

Williams & 
James tax 
benefit 

A F.ALL in pre-tax profits from 
£781.305 to £452,110 is reported 
by Williams and James 
(Engineers) for 1979 but is 
struck before a tax credit of 
£230,336 against the . previous 
year's £121,708 charge 

Profits in tbe first six months 
had improved from £351,510 to 
£478,270 but the directors said 
that while medium term results 
were expected to be satisfactory, 
economic conditions were harm- 
ing the group's order book, 
which could resuit in some re- 
ductinn in progress in 1980. 

Stated earnings per share at 
the year-end were maintained at 
35.8p (3S.9p). The final dividend 
is held at 2.569p making a total 
of 3.724p compared witb 3.67^ 
in 1978. 

iSimover amuonted to £7.25m 
against £7.02m. 

Another good 
year at Costain 
Australia 

Earnings at Costain 
.Anstralia, the construction, 
mining and property group, 
advanced 7.5 per cent from 
.A$3.2m to .A$3.4m in 1979 and 
the company has raised the 
dividend from S cents a share 
to 9 cents. 

It was the eleventh succes- 
sive increase in profit for 
Costain, which is 75 per cent 
owned by Richard Costain of 
the UK. 

The directors say that all 
divisions except the 'Victorian 
housing and lands division 
operated satisfactorily. The 
indusTrial relations scene has 
improved in Victoria and it is 
hoped that this will promote an 
upturn io the volume of work 
av’il^ble. 

per share are 19 
cent- compared with 18.S cents 

-n-o 

FT Share 
rj-annation 

T'tc ''jllowing securities have 
been added to the Share Infor- 
ma'ion Service appearing in the 
Financial Times: — 

Itoh (C) (Section: lATorld 
Markets — Japan). 

Silkoienc Lubricaias (Oil and 
Gas). 

Viners (Industrials). 


CRA builds up stake 
in Hail Creek coal 


BY STEPHEN THOMPSON 

lOL PETROLEUbL a wholly- 
owned unit of Australia's 
Conzlnc RiotlDto group, is to 
increase its holding in tbe Hail 
Creek coking coal deposit to 25 
per cent from 15 per ceot follow- 
ing a deal with AAB, a subsidiary 
of C5R. 

lOL will purchase 10 per cent 
of tbe co^ deposit from AAR in 
exchange for a package includ- 
ing AS4.3ra (£2.08m) in cash and 
various energy and mineral 
iatere.sts. Tbe deal is subject to 
all necessary Government 
approvals. 

In addition CSR is to purchase 
from lOL 3j!7m AAR shares at 
a pnee of .AS5.25 a share, which 
will Ining CSR's bolding in AAR 
to 97.5 per cent. Tlie share deal 
is contiogent upon the comple- 
tion of &e exchange of assets 
between AAR and lOL. 

Under the terms of the Hail 
Creek agreement AAR will 
acquire lOL's interests in the . 
Theodore, Taroom and Yarrabee 
coal prospects, die Honeymoon 
uranium prospect and a number 
of petro-leon) and mineral 
exploration areas. 

lOL will retain its 15 per cent 


interest in the Roma gas leases 
and that part of Authority to 
Prospect 119P which is souA of 
latitude 25 degrees 57 minutes. 
It wrill also keep Its 15 per cent 
Interest in Associated Pipelines, 
which owns azid operates tbe 
Roma to Brisbane gas pipeline 
and its interest in the Westmor- 
land uranium prospect. 

Following the iteal with lOL 
AAR’S holding in Hail Creek 
will be reduced to 44 per cent. 
Esso Expioradoii holds 25 per 
cent, Harabenl Coal 4 per cent 
and Snmisho Coal Developonent 
2 per cenL 


Bond buys 
into Pac^c 
Copper 


Australia's Bond Corpwatiai 
bas acquired a 19 J per cent hold* 
ing in Pacific Co]^r limited 
from Consolidated Pre^ Hidd- 
ings for an undisclosed sum.. 

A joint azmoimeement from 
Bond Corporation and Pacific 
Copper lliines-^e latter a 


ratiariian compazu 
Edmonton with a 
share holding m Pacific copper 
LiSed-SI that discussions 
had taken place between ^ 
Alan Bond, chairmM 
Coiporation and Mr. ^ ’ 

Stewart, president <>J. 

Copper Mines, and that Mr. 

Stewart’s company welcomed toe 

participation of Bond Corp®*® 
■timi. . 

Mr. Stewart has agreed to 
support the appointment ^ air. 
Bond to the Board of Pacific 
Copper Limited. ^ « ..j 

•The statement added that Bona 
Corporation' does not inte““ . 
increase its shareholding at this 
juncture but regards it as a long- 
term investment 
■ The Bond purchase ts the 

• late^ in a number of sh^ deals 

-over the past year which have 
proved extremely profitable for 
the group. ^ . 

. Most recently Bond sold ns 
1.36m shareholding in Hampton 
Areas to National Clarbonising 
at a profit of £1.501. Shares of 
Pacific Copper Umited moved up 
11 to 205p ahead of the Bond 

• share acqnzsitiozi. 


Approval given for Mitsubishi 
to lift its interest in White 


THE Australian'Goveroment has 
given antsubishL the Japanese 
group, permi^on to lift its 
equity to 25 per cent in the New 
South Wales coal and construc- 
tion group, White Indnstiies, 
which last month was the centre 
of a spectacular sharemarket 
contest, reports James Forth 
from Sydney. 

Tbe approval is a setback for 
Mr. .Alan Bond, the Perth busi- 
nessman who, with the apparent 
support of (^zisoUdated Press 
Holdings, headed by Mr. Kerry 
Packer, bas been seeking to wrest 
cootrol of the company. 

The Wliite family hold 22 per 
cent and a staff share scheme 
3 per cent Mitsubishi, which pre- 
vionsly held S.3 per cent, lifted 
its stake to just under the 15 
per cent level during the share 
battle. It couid go no further 
without tbe approval of the 
Foreign Investment Review 
Board. 

Mitsubishi sought permission 


to increase its equity to 25 per 
cent to put control of the White 
Board beyond doubt' 

Tbe Bond-Packer alliance has 
'not conceded 'defeat GFH holds 
almost 26 per cent (rf 'White while 
Corporation has 5 per cent 
and has been seekmg to izzerease 
its interest 

Tbe Treasurer, Mr. John 
Howard, said jhat approval was 
given so that Mitsubishi could 
“attempt to preserve the exist- 
ing control of White Industries 
and the partnership arrazige- 
ments that exist between the two 
companies.” 

In addition to its 'White equi^', 
Mitsubishi o%vzis W per cent of 
V/bite’s major asset the propo^ 
4m tonnes a year 'Ulan steaming 
coal mine. 

ROUNIMJP 

Tbe hunt for tninezalg in 
Ass&alia is being pursued wito 
mcreasing vigour. Exidoratioa 
spending is expected lo reach 


A$14Qm (£69.3m) in toe first-half 
of this year, 75 per cent more 
. m toe 1979 fiist'balf, Austta- 
iian Informaticm Sovice reported. 
Govwnment spendizzg on explorar 
tion has been static for toe past 
two years at about A920m a year. 
★ ★ ★ 

New Central mtwatersrand 
Areas, an investzneot coznpany 
in the Anglo Ajaaericas Corpora- 
tion of South Africa group, bad 
net profits in toe six months 
to Februazy of IU29.011 (£72.650) 
compared with .R91,603 In the 
same period, of . 1S78-79. Tbe 
interim dividend- is 10 cents 
(5Ap), agsiost last year’s interizn 
of 7.5 cents and a totol distribu- 
tion for the year of 31 cents. 

■ 4 - ' ★ ★ 

Sooth African gold production 
in February was steady at 1.843m 
028 . compared mtb L808m oxs 
iff January tois year. In toe first 
two moiitiis of 19S0, output was 
3B51m ozs; slig^y dowzi frmn 
toe 3.67tai. 0 Z 8 ' produced in tbe 
same period of. 1979. 


Co-op Insurance bonus increase 


Sl^STANTIAL increases in its 
reversionary bonus rates for 
1979 and more modest rises bx 
the ciirreni rates of terminBl 
bonus have been declared by the 
Cooperative Insurance Society, 
a leading home service iosurance 
company. 

The new reversionary bonus 
rate for assurances in the erdi- 
naiy section is £4.50 per cent 
of the sum assured against £4iS0 
per cent in 1978, while for 
annuities, the rate is lifted from 
£7.75 per cent to £8.50 per cent 
of the basic benefit. For main 
tables in Industrial section, the 
bonus rate for 1979 is increased 
by 15p to £2.75 per cent of the 
sum assured. 

The Society has also lifted its 


BIDS AND DEALS 

Hill Sc Smith expands 
its drop-forging side 


scale of terminal bonuses for 
poliries which become -deatb- or- 
maturity claims from April 1, 
1980. The scale for toe .ordinaty;^ 
section now varies from £14 per 
cent after 10 years, and 50.5 per 
cent after 20 years to a maxi- 
mum of 107 per- cent fbr con*, 
tracts in force 50 or more years, 
the rates, being applied to the 
sura assured. Hie prevtoos scale 
ranged from 13.B per cdst to 
101 per cent For toe industrial 
section tbe scale rises to a 
maximum of 77.5 per cent com- 
pared 'With 74i5 per . cent 
previously. 

Another home service insur- 
ance company. London and 
Manchester A^arance, 
its . reversioziazy bonus nte for 
1979 izL tbe ordinary hranto by 
lOp to £4.90 per cent of the'sznn 
assured. Bnt the rate for. indus- 
trial branch po.licies is main- 


tained at £3.60 per cent of the 
sum-assured. ■ 

Hitoer rates of reversionary 
bonus for 1979 have been dec- 
lare by . the Gresham . Life 
Assnrazice Society, a member of 
the AMEV Group of the Nethe^ 
lands. On new series assurances 
and deferred annuities, the rates 
are lifted ISp to £3.65 per cent 
and £3.^ per 'Cent respectively 
compound.. On toe old seiles 
assurances toe rate^ based on the 
basic benefit o'nly, varies from 
13.15 per cent 'to H0.SO per cent 
compared with- £3 to £10 in 19^ 

On the executive pezision plan 
the rate is lifted by 50p to £6.50 
per- cent compoimd for both 
policies in force and sin^e pre- 
miuih contracts. This rate will 
.also apply to the receii^ issued 
Peziaonplus.On paid-upl policies, 
•the rate is improved by 25p to 
£3.25 pffi cent . 


© During 1979totalassetsmcreasedby 
a record £632 million to £3,935 million 
(4-19.1%). At the year end resei'ves had 
risen to £127 million. Since then the 
Society's assets have gro^^Ti to over 
£4,000 million. 

9 Record investment receipts in 1979 
o££L834raillioiL 



Sir He}ic>i Ashworth. Chairnian of 
NatimiiddeEuildhigSociety^addivssed 
theAmmal General Meetingof 
meynbers of the Society hiLoyidon 
onFrid^ZlstMayvh. 

® Record mortgage advances in 1979 of 
£866 million. 


About half the 67,000 loans made in 
the year were to first time buyers and 
about a quarter to people buying property 
over 50 years old 


9 Nearly 2 Vs million people now keep 
their savings safe with Nationwide 


For a consideration of £350,000 
j cash. Hill and Smith has acquired 
British and Midland Stampings, 
steel drop forgers of Oldbury and 
Stourbridge in tbe West 
; Alidlands. 

.Net tangible assets of British 
and Midland as at July 31, 1979, 
amouoted to some £1.3m and its 
profit before tax for that year 
was some £229.000. After tak- 
ing into account transfers of 
£650,000 made by British and 
Midland to its parent company 
after July 31. its net tangible 
a5.«eTs now total £750,000. 

Hill and Smith considers that 
the acquisition (from Centra] 
Manufacturing and Trading 
Group I will lead to eicpansion 
and improveinent in profitability 
of its drop forging division. 

Sa-kRE ST.4KES 

Yeoman Investment Trost— 
Mr. D. A. Reid, director, has 
ceased to have an Interest as 
trustee in a on-beneficial holding 
of 30.000 shares. 

Sime Darby Berhad— Mr. 
Wee Cbo Yaw. director, has 
acquired a beneficial interest io 
10.000 shares. 

Property Security Investment. 


—Harper Investments, following 
the disposal on March 10, 1980, 
of 100,000 sbar^ 

TffllOGMORTON 
OFFER FOR CRAY 

Throgmorton Trust has com- 
pleted its takeover of Capital 
for Industry and will znake, as 
soon as possible, in accordance 
with the City code, an offer for 
the shares of Cray Electronics 
not-already acquired.* 

RAC.4L/DECCA 

Acceptances on behalf of Racal 
Electronics have bron received 
from holders of 2,136,449 exist- 
ing Decca ordiziary shares and 
1,672,694 existing “A" ordlnazy 
shares. 

Together with tbe shares 
already owned, Racal now owns 
or has acceptances m respect of 
tbe equivalent of 60 er -cent of 
Decca ordinary and 28 per cent 
“A" ordiziary shares. 

Acceptances of tbe ordinary 
and “A** ordinary offers in 
exchange fOr Racal share repre- 
sent approximately SO per cent 
of total acceptances and elections 
for toe cash alternatives. 20 per 
cent. 



HW 

Byiiding Society 

Please call in at anv of our 900 branches or agency branches for your free copy of our 

1979 Report and (ietaas of our services for investors and borrowers. 

HeadOifice:NewOsfordHonse,HigbHoIb6m.London'\VClV6Py'._ . . ■ ■ . 

tofiBiulding Societies AasociafapB. 


Viix ndrertisement ix issued in eompliance trith the 
requirements of the Council of The Stdek Exchange 

LEIGH INTERESTS 
LIMITED 

Issue of 

£2.527,608 10 per cent 

Convertible Unsecured Loan Stock 1084/85 
at par 

The Council of Tbe Stock Exchange has admitted the 
above Stock to tbe Official LIsL Particulars of the Stock 
•'ire available io the statistical service of Extel Statistical 
Services L'iinited. and copies of such particulars may be 
nhtained during normal business hours on any weekday 
'Saturdays and public holidays excepted) up to and iacludine 
llTh .\pril. 1980 from: 

KLEJNWORT. BENSON LmiTED. 

20 Fenchurcta Street London EC3P 3DB. 

and from 

SHEPPARDS and CHASE, 

Clements House, Gresham Street London 

EC2V 7AV 


Tokyo PadliqHoldiiwN.V. 
toi^D PacMc Holdinss (Seaboard) N.V. 


Ibe Annud Ftep^as of 3tdbp(»nber 1979h» 
published and be otitaihed lr^ 


PtoiMiv HaMring a naiMii liV«' 
HorengraoMtoAAinamrdam - 

itaSoMl WatoMir Bii* UbM 

StodcOfficeServlees. : 

5th Root, Drapers Qartfenw. 

12 Throgmorton Avenue^ ^ .i* . 
UxidonEC2P2ES . 

N. W. Boftec M dASenellMaed < 
New Cow^ 8t Swfthla’a Lanii; 
LondonEjCA 

D ige e HogiacMd 
21RueLaffille,P«i»9 . 

MairBlynchbilamaflehefaOBh. ' 
alEurQpaan.offices 


Sri. OppMfMlni fb aCfii 

UntrrSnnhimnhmi.'wmdi 5K5ln 

THnfcBWSBiiiidiardt 
K5nios^ee2f'2304000l, . 

' Dus^dorfl 

• Banqse d* Paria el dee pqjste 

3niefrAnttn,Peila2 . 

Boulevard Enille Jseqmein 99% 
Bruerilee 

D wiq u edePatieatde ePi i y e Bi w 
poorla GkSDdOariii de Limeabean 

10 aBooi«wiMt>iaay»l- rjnMBihwiif || 

Id e niiri ei ia l P a pWrffni p wiIM B 

-Unritad'-'- 

BoyalBcc ha ngeBolldlaB . 
a Ktt SlreeL- Sydney MaUK 20 n 


M. J. H. Nightingale & Co- United 

27 / ^ Lovat Lane London EC 3 R 8 EB ‘ Telephone (il- 62 r 1212 

MOO’S • ^ . .. • Last Cfiinee- Gross Viald 

capitallMtn. . .ComDtn)f. : r- jirica ort*WMk D»v (-p) * % P/E 
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FINANCE FOB INDUSTRY . 

Deposits 'of £li00O^£S0.O(>0 seeded- for iixM terms 
years. .. Interest -'pMd half-yearly/ Rate- ftr depoeltB 

received -not later thazi _. 


Terms fyears) ' ..'3 ■.'..'.d. ' 
Interest . 14*- : lAJ : 


5; v'6- VT- S 9. .•'id 

•Deposits to> and' fuitoer faifonziatioD- from Tlte Chief Carider 
Finance for- Industiy.Idngted.-T:9l.. Wataioo Road; London 
SEl 8ZP. £(U-S28 7822,- EXL 367). <aieqato pa^blff Ip 
of .E(figiand,'a/e FFL" FFTte toe holtong 
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Robert Leigh-Pemiertonf Chairman, 


^ strengthening of pur position as a leading 

international bank has continued to be at the heart of 
our strategy and in this context we welcome the 
management and staff of the National Bank of North 
America to the Group. However, the greater part of 
our earnings is still derived from the Group’s UK 
operations. Interest rates were a dominant factor in 
} 91 B income from other sources continues to 
increase. This is a key objective for there is every sign 
that costs will continue to rise and Tve must remain 
profrtable at interest rate levels considerably lower 
than those which obtain today." 


Uaxtied Kingdom There was a significant 
increasein volume during the year, bothin our 
bankine activides and in our other operations 
in the UK. We have improved our range of 
services, with spe<^ attention to the 
needs of small burinesses, by introducing 
schemes in conjunction with the Councu 
for Small Industiiesin RurM Areas 
(CoSIRA) and the Welsh 
Devriopment Agency (’iVUA). We 
have a]k> introduced a scheme to 
jKOvide ventnre capital through a 
new subddiary. Growth Options 
limited. 

Within, the licnitations 
imposed by Government 
restrictions on the growth of 
the money supply, we l^ve given 
priority to customersTequinng 
finance to incre^e essports-ahd to 
reduce imports. 

The main UK sabsidiaries all 
espan^d thrir operations. lombard 
Noirii Central increased its total new 
business by 40 % over 1 978 ; Isle of Man and 
Ulster a^eved good profit growth ; 

County Bank sigmficantly expands all its 
service^ particmarly in theintcmational field 


Intematiimal In the ten years fince We defined the strategy to develop 
National Westimnster as a diversified international banidng oiganisatiott, 
not only has the contribution from international activities increased 
significantly but total international assets have grown from billion to 

ovCT'^i2biUion.Therewasan 18% increase in earnings from international 
business in 1979 > sector produced over ^^loo million towards Group 

profits — a significant snilestone despite high levels of li(^uidity in the 
mtemationaJ markets which created incream competition; 

The substantially increased volume of advances aufl an active foreign 
exchange market were both factors in the improved perfonnance. 

Immediate steps have been taken to ensure the int^iration of 

National Bank of North .^erica into 
our Group strategy. A sfenificant . 
early development has Men the 
acquisition of a furtherifi 
branches to complem^t the 
existing network of 141 
»ran<foes. 



Social RespoiisUxili^ Our social contribution as 
a Group rests primarily on the efiTectiveperfomiance 
of our role as a major financial institution. As 
instances, we have sustained many businesses 
through- a difiicult year, and have financed a 
signi fi ca n t part of the North Sea oil 
-development. 

We sponsored a major new campaign 
entitled ^Action Against Grime’, launched 
in assodation wad Age Concern, which 
is intended to hdp dderly people avcad 
the dangers of violriice and fraud, and 
to assist those who unfortunately 
become victims. 

Through onr project known as 
' National Westminster Enterprises, 
wemade over 100 experienced staff 
available for extended periods to a 
wide variety of charities and other 
organisations, to assist them mainlyin 
their administration ; the direct cost to the 
Bank was in excess of^i million. The 
number of staff on secondment will increase 
substantially in 1980 in re^onse to the 
challenge to the private sector represented by 
public e^enditure cuts. We shall also increase 
substantially our e2q>endituze on sponsorship 
£U)d support « community projects. 


SaHeatPfl&itofiMniitihe 
<2wi3r!inatfgSt«tcn^^ SharehoMers 

- Cw Pre*taxpFofils expressed on an historic cost baris show an. 

increase % over 1 9 78 at i . 5 million. Adjusted on a 

cmrent cost accounting baris tl^ rrauces to ^([285 million. 

Deydopment necessitates a sound capita] base and, whilst 
retained profits form an important element in maintaining the 
~ Group’s apltM structure, s1^ have again been taken during 
l^year to mpplement capitm resources through additional 
Ibanismes tcke^ them in line with ther^uiiements ofour 
eaqiaridhig operations. 

Removal of dividend constrs^ts has enabled us to 

- aw in distribution which goes some way to 

Mstonm® the lo» in purchasing power wfoch 
sharehSlers have had to bear smce restrictions were 
introduced in 1971. 

^ 2 ^ A slower growth in advances and current account 
hala uf ^ -fs pv pfte tftd in 1980 because ofthc current tight 
monetary policy. 

There is a strong demand fi)r our services and we have 
an excellent basis on wi^ to build. Our lesouices will be 
directed. to seek out new opportunities and to strengthen 

andwiden our rriatfoiiships wifo existing customers. 

^ Onr Devdopment Loan Scheme now extends to 

terms <ffup to ten years and amounts up to £100,000. We 
■HOW operate a fixed rate lending scheme for larger amounts 
andifer cases where more flcrible repayment arrangements 

axeneciessar)^ 


Figures taken from 
the Group’s Accounts X979 

Ordinary share capital 

. j(^234 million 

Reserves 

£1,306 million 

Current, deposit and 


other accounts 

£26,542 million 

Advances 

£18,115 million 

Group profit after _ 
allocation to staff 
profit-sharing 

£441 million 

Tax 

£112 million 

Retained profit 

£289 million 


Ct^nes of ike Report and Accounis, whkk include the 
CktdmajCs Statement^ nu^ be obtained jhm the 
Secretary s jVatianal JVestminsier Bank Zdmiledi 4ilfiihiuty, 

London JEX^2P sBP, 


Ci^WoriingwIlhEiqiort Credits Guarantee Department the 
Bank has financed, and ^ven bonds in connection with, a 
substantial numbtt oflaxge export contracts. 

Abolition of exchange controls has presented many new 
opportunities and the Group has the necess^ skills to advise 
both companies and individuals on these pmnt^ 

Th&second decade of National Westminster Group, 
which we are now entering, will bring significant 
technological advances. We shall take advantage of 
devdopments to ensure the most economical use ofour 
computer centres and to automate many activities in our . 
operations. 

The first phase of an on-line computer operation for 
the NBNA brsmeh network will be completed in i^Bo uting 
National Westminsters experience and expertise. 

We have continued to obtain lead management roles in 
syndicated currency loans. County Bmk Iuue enhan^ its 
rqihtation by participation in currency lending and in 
Eurobond management. 

Further examples ofour sodal responsiHIity programmes 
are Project Respond, a community award scheme for 
secondary schools, and Matching Support, under whidi 
members of staff can obtain funds for parities and 
community oxganisatzons in which they are actively and 
voluntarily involved. 


& Nationai Westminster Bank Group 

One of the vtrorld’s leading banks 






Fmancial Times 


There’s only one place you’ll find genuine makes the atmosphere so special is not for us to 
Hilton Atmosphere. And that’s at the l5lton. say But a short trip to the Hilton at 22 IMc Lane 

Many thousands of people enj oy it every will probably provide you with all the answers, 
year and some, it would seem, can’t get enough. Alternatively, you can telephone 

For they bring all their conferences and j David Irving, our inferences and Banqueting 

banquets back to us year after year. What Manager on 01-493 9751. 
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.INTERNATIONAL BONDS 






MARKETS 


BY OUR EUROMARKETS STAFF 


Sweden aims at turning on the tap 


CURRENT INTERNATIONAL BOND ISSUES 


jiiTHE LONG-AWATTED Carter 
pacfluge has con- 
most liivescors that the 
currency is worth buying 
to rt has not yet brought any 
' fBsh into dollar denominated 
Vv:'>WJdS. 

4-:'. Investor appetite tor fixed 
dollar denominated 
, will be put to the test 

week when the first tranche 
the SSOOm S^-year ‘'tap” 
for Sweden goes on offer, 
-^^r^'v AThe receiMoa afforded to this 
V'lSBue, which is managed by S. G. 
i'j^^arburg and Salomon Brothers 
'.'Vtol be closely lOoniTored by 
.. j^urobond houses in London 
:v..gad- Conttnentai financial 
V nentres. It marks the re- 
:\toBins of the fixed-rate 
--T^iK^ar' Eurobond market 
has been effectively 
-"."^Sosed since last summer. 

• y. jBdtially a tranche of $125m only 
. .UKU be on offer and the remain- 
' ';.der vUl follow, before the year 
oat, at the borrowers' option. 
^ Contrary to usual Eurobond 
.vwaHcet practice, no coupon or 
V/^price for the bond will be Indi- 
' cated: instead ibe issue wiU be 
.. .offered on the basis of a 
g^ranleed yield,' which is 
. . eapected to be arozznd 15 per 
' cent, marking a new hto for 


an issue of this qaality. 

llie market is confident of a 
Mtjsfactory investor response to 
w new-fangled “perpetnal 
’ of SSOOffi which Citicorp 
is launching throu^ its London 
investment bank. This is 
basically a 21-year PRN with 
interest paid three-monttily at 
three-month Libor, but the 
investor has .the option there' 
^ter of 'keeping his cash with 
Citicorp as long as he wants, 
receiving interest at the three- 
month ** bid ” rate, and secure 
in the knowledge that he can 
get repayment in full at sax- 
month intervals. Citicorp has a 
repayment option after six 
years. 

Viewed as an instrument of 
bank financing; Ae issue appears 
to be an imaginative answrer to 
troubled circumstances. Viewed 
as a bond, it is a sig n of the 
times-^ot only is the interest 
rate floating but the maturity 
is now floating as welL 

Straight dollar bond prices 
moved up about i of a pmnt 
on the week whUe Deutsche 
Afark foreign bond prices took 
a nasti^ knock, posting falls of 

points. It would appear, how- 
ever, that investors sellizig ZX 
Mark bonds are not switching 


into dollar denominated bonds 
but are putting tbdr money 
into D-Mark deposits. Ihey are 
doing this, accor ding to dealers 
in Frankfurt, on assump- 
tion that German interest rates 
have still some way to go before 
reaching their peak while D 
Mark bond prices can be 
expected to fall further. 

In sharp contrast, prices on 
the Swiss f^c ' foreign bond 
market managed a modest gain 
of about ^ of a point Bankers 
in Zurich report that the 
market is consolidating, albeit 
at lower levels. 

In the dollar sector, investors 
buying bonds concentrated 
their attention to tbe longer 
end of the market Some longer 
maturity issues posted gains of 
nearly three ^nts on the 
week. This happened to tbe 10 
per cent MicheliQ bond of 2994 
which closed on Friday at 75f. 
Dealers said such rises were 
more a . reflection of tbe 
scardty of paper available and 
the short posititms held by 
most dealers, than an indica- 
tion that buying interest was 
strong. 

• Buyers last week appeared to 
be mostiy retail in nature and 
based in continental Europe. 


The maritet will be looking this 
week for some indication that 
tbe large institutional inv»tors 
are now prepared to commit 
funds to the Sweden issue. 

Seiling pressure was strong 
on D-Mark bonds throughout the 
‘week. Older issues suffeted the 
worst losses. ^ some cases as 
much as four points. The ' 7} 
Brazil bond to 1984 thus closed 
os Friday at 86f, having started 
on Monday at 91]. More recent 
issues saffered smaller losses: 
for- instance the 8i faond ‘for 
Gasunie to 1987 Shed 1] points 
on tbe week to close at ^|. 

This further bout of v^akness 
means that yldlds of over 10 per 
cent are now available on a wide 
varied of D-Mark hoods. Some 
new issues can be placed, as 
was demonstiated vnth the 
DM 200m public Issue for 
Sweden, which yields 9.75 per 
cent The lead manager, 
Deutsche Bank, howm^r. took 
the precaution of numbering- the 
bonds 80 as to control distribu^ 
tion of the issue. 

The underwriting agreement 
allows the lead manager to 
recover from any underwriters 
who dump bonds in the open 
znarioet the ftiU amount of tbe 
selling group concession. This 


agreement is valid for three 
months from the date of issue 
of the bonds. 

In SwiBerUnd, despite last 
week's consolidation new issue 
managers are still cautious. As 
Of Friday Ihe major banks were 
sticking to their policy of with- 
holding new issues. It thus looks 
as if tbe public market may not 
reopen till April 9, when 
Banqtxe Gutzwiller Kuiz 
Bungener is to float a loan for 
the Dutch company Buhrmana- 
Tetterode. 

There are rigns, however, of 
activity in the private place- 
mezit market where Swiss 
Volskbank is managing a 
SwFr SOm issue for the Danish 
£htport Finance Fund. This 
issue trill bear a coupon of 7] 
per cent and be Issued- at par. 
vriule the maturity contains an 
unusual feature in tiiat it is 
graduated between three and 
five years. 

Austria is also floating a two- 
tranche private placement 
totalling ^Fr SOm through 
tiie management of Kredietbank 
(Suisse) SA- Maturities are 
three and five years with 
coupons of 6] and 7 per cenL 
Eurocredits Page 26 


gofrewew 
U.SL DOUARS 
ttENEL 

fCitioorp Or. Fin. 

(^ed Gticerp) 
Sweden 

D-MARKS 

ISweden 

SWISS FRANCS 
j**Dani5h Exp. Fin. Mind 
** Austria 
••Austria 

5TERUNG 
Swedish Export 
Credit CorpOfMion 


Amount 
nn Maturit 


Av.life Coupon 


Lead manager 


Socicte Generaie 


— 100 Citicorp 

3 ^ * — 5. G. Warburg, 

Salomon Bros. 

7 9i 100 Peotsehc Bank 

4 7} 100 Svriss Velksbank 

3 6] 100 Kredietbank (Suisse) 

5 7 100 Kredietbank (Subse) 


Hambros 


• Net set priced. $ Bnaltenns. “Mecefiwnt t Fleeting »•*» note, ontahnum. ICenmrtible. 
-ft RMlstsied with U.S. Oecuritice end Btchwiae Commission. V Purchase Fund. 
witK Yields are celetristed an AI8D basis. 


U.S. BONDS 


BY STEWART FLEMING 


Cold comfort from the 
Carter package 


THE IMF 


BY PETER MONTAQNON 


Oiling the wheels of recycling 


. THE International Monetary 
' .'Fund is moving slowly towards 
-. ^:Jhe realisation that it wfil have 
. pl^v an Increasing role in 
;..Mjrecycling surplus oil exporters’ 

. . to countries with balance 

■'■Mtf paj'ments deficits. 

"■yS- With the OPEC surplus now 
..' .'expected by the IMF itself to 
- -teacb about 6120bn this year. 
International bonks have been at 
'j- VpaiDs to imint out that they can 
. -fDo longer bear the brunt eff this 
^-.-i::7ee3'eling process. Ma^ have 
':':.,pnssed for a more active role 
institutions such as tbe 
and World Bank, 

However, in executive board 
'T-diseussions on recycling last 
V week, IMF directors generally 
'. s i took the view that there is no 
'L-i'aeed. at present for a new 
.^financing facility- Also, indus- 
- '. trial countries in particular are 
. 1 . ;adamaot that the IMF should 
- "-fiat abandon its policy of con- 
' 'ifitional leading. 

• The niF, which was not a net 
■:;len4er last year, is currently 
. .ivezy iitiaid. Sources in Wasb- 
'j^/lhgtdn say that it has something 
520 ba at its disposal in the 
' ’ larm of cash la hand, itodrawn 


amounts of the supplementary 
financing facility and funds 
which can be raised quickly 
through implementation of the 
General Arrangements to 
Borrow (GAB) from its richer 
members. 

In these circumstances it 
does not need any new resources 
to step up its lending, barring 
any major world banking crisis 
which ZBCF staff do not at 
present foresee. 

But a subtle change has 
emerged in that members of 
the board are beginning to look 
beyond this to &e question of 
what the IMF should be ready 
to do if it turned out that 
banks could not after all cope 
with the re< 7 eling process. 

Here there are broadly three 
proposals which have heen 
mred informally, though it 
must be stressed that tbe Faad 
is a long way from implement- 
ing any of them at this stage. 

One is that the IMF should 
take upon itself the task of 
borrowing funds on conuner- 
cUl markets lor on-lending to 
its members at Interest rates 
whidi coold be subsidised 


ISOrSiffl' 


OPEC enrreiit 
aeconnt surplus 


I ” 19» 1975 1976 1< 

either throngh further sales of 
gold or through using the Trust 
Fuad for Developing Countries 
into which the profits from 
corrent gold sales are chan- 
nelled. 

Another Idea, which seems 
to be more favoured by the 
DCF staff, is that it mi^t be 
desirable to stitch together a 
network of bilateral agree- 


1977 1978 1979 1980 _ _ J 

meats with surplus member 
governments to make credit 
commitments available to the 
fund in the case of sudden 
urgent need. 

This approach would tend to 
complement the activities of 
tbe c qmmA rriai hanks rather 
than substituting for them as 
In the first proposal But it 
would be complicated to 


FT INTERNATIONAL BOND SERVICE 


U.S. DOUAR Ctoig* on 

5TRAMHTS tewad Bid ORar day vwMh YWd 

S;-Alcga of Aunniia 10 a 60 81 «1H -OH -t-IH 13.67 

5 AJ»ii HowdwiXWSHSJ 30 I® TO -1H -1^1535 
{^'iAMUiiiwi .Rca; a*k M... 30 85 85H 0 -t-OavlAJS 

^ 0,'S C*p. 10H 87 40 75 7Wi 0 -t-OH 16.13 

<Z:-:8wMficiBl Fm. 87... 100 BOH 81H -04 +0H 14.07 


. AWir H9ivd4ii XW S4 SI 30 
«'iAMUiiMfi.Rc4; 34 84... 30 

^ Aiat 0,'S C*p. 10H 87 40 

.^•:8«rMficiBl Fin. 94 87... 100 ... . . . . . .. 

'-'%~«rCA Gr*d. Raw 12 8B 100 8SH 8Wa 0 't-04 14.61 

CECA 114 SO SO 86 87 •f04 +1H14J4 

;c»n»dian FacHie 94 n 60 Bo's 814 -04 -l-OV 13.M 

Chnar Hawiny 94 86... SO 814 824 -04 -0414X8 

Godiatco Inv. E..104 SH 40 794 804 —04 +1413.82 

ContiMnnl Grp- 94 98 100 mH 8ZH 0 +OH 14.06 

Dome PatraWiiUR 10 94 50 7^ 794 0 +3413X7 

Dominion Bridge 104 84 30 874 884 -04 6 MJ1 

;i8 . *114 32 80 86 854—04 +1 14A0 

«1fi 10 IS 99 100 t734 75 ' —1 +04 14.88 

CkportOn 114 67 — » 804 ^ 0 +M 13.96 

^ fieport Ov. Cpn..S4 8« 100 844 85 -04-0414J0 

T?paR Ov. Cpn. 94 84 180 844 854 -04 -04 14J1 

84 83 100 764 784 -04 +0414.77 

OT* fintiU S4 .89 ... 5S 734 ^ 2.tSH*5 

GMAC 94 8B 100 814 8*4 -04 +04 13.74 

..-MAC 0/S fie. 11 84 TOO 904 904 

y' -./^ouW IBL r«. 94-8S,,; so 844 » 

Tt- JUWiilee 94 89 76 7*^ ^ 31*H 

tc-'. Kfeanpcpn Int. 94 86... 804 814 +04 +Vi 14.^ 

* >. • .'Aanttaba «4 5* * ^ ^ *1^ t®!* ^*-2 

10 94 las 744 744 0 +14 14.» 

TMJ&i;3486 100 824 Wi -04 +14 13.70 

V-N.,* Bri»hawri*.»4 94 75 W* S' 2. 
i^rNawfaHRdland 10 94 ... 9# Wi 

"sfe Nerget Xomm. 94 »... 100 Y9H 7^ -04 +^ l^ 

*te«5y 84 84 .... : 1*0 044 aSH -04 -W M.g 

ilteva geodi P«r: 84 89 BO 804 81 -04 +14 13« 

•Oecidmtir FJn. .104 84 SO 884 » +04 +042*.W 

eSsat •Leasing.'^ 86...- 25 178 784 +04 -04 1*-^ 

O/S Fn94-84 2S 844 8^ -04 0- 14.78 

FWiaieo Cep. 94-04 ... 100 854 064 -04 +04 if- W 

fuetae Hydro 10 98 75 754 79 * 0 +2 13.60 

tire Roebttlia 9.88 ... ISO* »4 » 

d 94 83 100 794 80 +0H +04 13.54 

«i 84 89 MO . 7r« .804 -04 +04 13.89 

iswe^n ssas ......a-. 90 8I4 ?1H 0 0 14.W 

nwndpn 94 84 100 85 854-04-0414.46 

;&Up?»eiwr MV 94 97 ...... MO 804 8O4 “04 +0»* 1S.« 

^8VerMr.LMntaMi9 84 ... MO 84 844-04 +041411 

A neie ga -pi^ -chw^ee... On dmr -04en week +04 
SCHE MARK Change cn 

_ JGHTS . . IseMd. BM Offer day week TiM 
can Oev. Bk. 8 87 MO 1914 92 0 -24 8.» 

Mw. Bk. 74 89... MO 1824 SSi O -1H 10.a 

be 84- 90 .i.. .290 944 95 +04 -1H «•» 

0‘eMS '54 98. MO 178 79 -04 -4 M.8S 

MO 8SH 884 -04-24 10.04 

; MO 854 8»,--04 -24 9.96 

150 . 864 -04 -24 M.M 

160 834 844 -04 -14 9-£ 

MO 86 864 +04 -44 10^ 

aas 964 384+04-3 9.M 

300 93H 

nd (Wp. of -8 88... ISO 904 914 -14 -»• 

>*. aty oT 74 » ... 150 82H 834 * -34 9-|l 

ler. GMwnie 8 86 100 ‘ 814 **4 -WH -1H S-g 

r aitleixf 74 87 ... 300 1834 W4 -1 “» 

gae-Kamm. 74 91... ISO 184 85 —1 

Ml* 74 3SO 914 »4 O -1H f-J 

» 6 87 40 181*1 ^ TS 

I 74 88 - — ... MO 914 83 +04-3410.W 

46 BiAk 74 m 25 ^ “S! M’S 

rfd flank 74 80 . 350 864 . 874 - 04 -ZH M M 



-fi: 

n 

T 




YEN STRAIGHTS tuiH 

Australia 5.6 83 30 

Australia 64 68 20 

FIB 74 89 12 

Finland 9.6 83 10 

Finland 6.8 88 M 


Change on 

tuiHd Bid Offer day woek Yield 
30 814 824 0 -14« .06 

20 73 74 +1 -24 11.69 

12 804 814 -4H -4H 11-09 

10 82 824 -04 +04 11.94 

M 784 804 -04 +04 10.67 


AwwP^ pr*B» Ganges... On day -04onwMk -14 

Chmgs on 

OTHER STRAIGKTB Issued Bid OBsr dsy week YieM 
Aveo Fin. 104 86 CS ... 25 80 804 -04 -04 1S.« 

Ball Canada 104 80 CS 60 BWi 864 +04 +04 14.03 

Ct, Fonder 104 84 CS 30 »■■?•-£* ^9 3^ * 

Ex. Dev. Cpn. 10 84 CS 60 964 87 +04 +I 

Fat. Can. inv. 10 84 CS SO 854 854 +0H +6H 14 JO 

Hudaon Bay 104 68 CS *0 784 784 +OH +0H M.96 

Quebec 104 86 CS SO B2H 844 -04 14.M 

R Bk. Canada 10 86 CS 40 «44 SA +0H +A M.TS 

N Bk. Canada 10 94 CS 40 7S4 764 +04 +14 13.99 

Copenhagen A 91 EUA 20 89 904 0 -04 10.32 

A. Bk. Dnmk. 9 81 EUA 35 914 924 -04 +04 10.21 

SOFTS 84 89 SUA 40 B1 824 0 0 11J1 

U. Bk. Nrwy. 94 90 EUA M » 2, +2* J-ZS 

Algamana Bk. 84 84 FI 75 81 *1^ "S' -®*» M*2 

Nad. Gaiunia 8H 84 R SO M 804 -«« ®*l-5 

Ned. MiddbV. 84 84 FI 75 894 M -W" 

Norway 84 84 R MO 904 914 -04 11 J1 

Norway 84 84 FI 100 91 914 -04 -04 10.76 

Philloa tamps 84 64 R 75 , 91 914 —04 +04 11.17 

S F-anea 11 M FFr 120 904 81 -04+1413.90 

SJratom Ih 87 FFr ISO 804 S1H 0 +14 14.16 

Rnland 11 84 FFr » S S 2 m s 

Rnfand 114 69 FFr TO 834 844 0 —04 14.68 

6?i d;F«;ca1184FFr 1M St *«■ 2 

(SM Fmnes IIH 84 FFr 120 *04 914 0 +^1^*4 

Rwautt 94 85 FFr 100 814 W 0 +04 14.M , 

sKSoba/n 94 88 FFr 130 804 81 0 +6414.g 

Soivsy at Cia 94 87 FFr 125 78 W* 2 

Total OJi 94 87 FFr ... 180 774 M4 O tS*Z5*2 

Citicorp 0/S 134 90 e... » 25*23 

ns 114 91 E 28 SO** 81 +04 —0415.17 

Rnancat^lnd.1S91£ 18 864 874 +04-0415.50 

Rn. lor Ind. 124 89 E M 
Fin. for Ind. 144 88 £ 80 

Gen. Elec. Co- 124 88 £ 50 

Indonaala 84 91 KO ... 7 

MUaubiahl 74 84 £P 1® 

Norgas (Com. 74 89 KD 12 
Occidental 84 91 KO ... 7 

Aku 94 97 LwFr 500 

Euretom 8 87 tuxFr 500 

Ew/xtoffl 94 86 LuxFr m 

EiB 94 88 UixFr 600 

Vohre 84 87 LuxFr ...... SOQ 

floating RATE 
NOTES __*(»!?* 


Atnean 6 av. Bk. 8 87 MO 
Dew. Bk. 74 89... MO 
I 16 84~ 90 — . 290 
n O'aeas 64-89. MO 
B 74 87 MO 

84 95 
« 87 

.7 91 — 160 

tibwidr of £«r. Me 

PeMwik 74 88 100 

‘ bmtawrk 84.92 ......... MO 

SC 74 B4 ^ 

^ S . 30e 

Finlmd' Rap. ^‘8 88 ... ISO 

Xebd. .aty or n o ••• MO 

Nadar. Gaawnia 8 86 ... 100 
.N 8 w 26tiMd 94 37 ... 200 
Nergaa-Komm. 74 91... ISO 
Homey 74 85- 250 

ORB 6 87 60 

ORB 74 » MO 

VVorld Bank 74'B1 000 

litorld flpnk 74 80 . 350 


bondtrade index ano yield 

Medium term Long tarm 
Mar. 21... W.89 1214 73.19 13 88 
Mar. W... 88.72 12.06 72.56 13.« 
High *80... 9im (2/1) 86.19 g/1) 
LOW *80 ... 86.81 (11/3) 71.54 (29/2) 

EUROBOND TURNONS 
(nenUfUi value hi Sm) 


U.S. $ bond* 

Cedel 

EurociMr 

Lut wraek 

7413 

2/079 

Pravioua wradt ... 

552.4 

2.148.9 

Other bonde 

Last weak 

260.7 

356A 

PrsviQui wraek 

253.5 

00.0 


85 

8ft 

0 

-OH 15.54 

95 

9ft +04 

-1 15.54 

984 

89 

+04 

-OH 14.57 

t9S 

934 

0 

0 S.TO 

7964 

954 

0 

0 8.73 

7934 

934 

0 

0 5.S2 

7904 

904 

0 

0 9.57 

B6 

87 

0 

-2Si2/n 

76 

79 

0 

-T*, 12.53 


Allied Irish Bk. 54 (h 

Banco dl Roma Int. 6 67 04 
Bank of Ireland S4 89... 40>« 
Bank of Tokyo 54 89 ... 4^ 
Baiclaya 0/S Inv. 5 SO 04 
Beigen Bk. A/SB 88 ... 


864 674 0 -3412.63 
884 894 +04 -44 12.06 
354 86H 0 -^12.71 


Spread Bid OSarC.dte C.opn C.y(d 


964 97 2/7 154 15.63 

964 864 26/4 154 15.53 

98H 86H21/5 1^ 16.69 
97 974 25/4 14.56 14.97 

96 96413/6 144 14m 


864 97 29/6 174 




Citicorp o/s F. 8 « ... *04 
Citicorp O/S F. 83 ......itO 

CitfGorp O/S F. 8* M 


89 994 8/6 18.91 18.96 

994 99H 23/5 16.06 16.16 
894 99430/S 16A4 17.00 


tolSS.tiwBk.6»;;: s- 112 ?8 5 

Cradiwnanit 6H 91 JNA 2E« If w 


cm* 54 88 

G2B 5>2 M4 

Jugobanka 8 89 


994 994 16/4 15.19 16.26 

97H 97H 1/S 14H 15.02 

92 93 ' 23/B 16 17.30 


Avaraigi pttci dreRflos... On day -04 on week -24 


Swiss niANc ■ ■ 

. SlAMGIriB : ' laaaM 

ArganUe* Pa 89 -80 

- Aumar-S'SB '60 

Australia- 34 89 .&.« a» 

Bfrew), City of 4481... .4ft 
■BNOE 5 89 .............. .35 

BMW Over*«ae 44 91. . 100 
Calua Nat Tale. 44 89 MO 
Canada 34 89 300 

CCCES4-90 'Mft 

Cepanhato a4 91....... 80 

■CobiKg o( Eirr. B 89 ... MO 

sie4»i8* :. MB 

EI8 44 94 100 

'tin. da Fraace 44 S... 100 
<32B 44 89 TOO 

Hlbi 44 91 M 

1<it.*Aaier,'- Dav.' 89 .MO 
Juflead.Tata. ^ 90 m. 90 
.MalayMa ft 89 90 

NlppanTM. ST. 44 89 MO 

Nprdta Baek 6 89 -45 

Nerpv* .K«iMa: 44 -91~. MO 

ORB 14 91 MO 

ORB «4 91.,.> Mft 

Otie. diu «f 44 91 _ MO 
ShWebe k. fWf. 44 89 MO 

Siaweeg A W *5 

Voeai Aliaie A 88 ... 90 

1Mad4 Sank A SB'. MO 

■WeHd Om a <B ...... tiO 


diangaon' 

«— — * ' Bid Offer day week YMd 

, ^0 SA 974+34+3 7M 

. ... 60 94 844 +04 +m« 7.40 

250 81S 014' -OH —OH 9-39 

i'wZ 1ft 814 814-^-^ T-W 

.75 774 M4 +£• -2* 2^ 

1 91.. . 100 ai 814-2»"& !'S 

44 89 MO - 834 844 -f*^ -g» 

300 814 824 +04 8-^ 

Mft Wi 954 +04 -OH 6.» 

1.. .... n WH 754 +04 7.W 

89 ... MO 964 844 +14 -& 2*® 

MB 774 784-14-14 7-« 

100 . M 764+1 +» J® 

, 88... 100 . *64 88 0 S-« 

L 700 ATi a44+OH+«i S.B 

........ 35 834 834 -04 +04 6*2 

14 89 MO 794 -784 +04 - J* I'S 

90 ... 90 914- 82 • 0 -04 B.** 

80 8Z4 824 -14 J Sf 

14 88 MO 924 ftfa -W* 

' ^ -45 874 B74 ft +04 *.60 

sT:: mo 794 804-04+Si 

Mft 76 W4-04+ft4 IS 

- Mft 794 804 -04 0 6.5J 

IT _ MO .794 794 +14 +1 7.8^ 

(4 89 MO 86 864-14-04 7.ra 

03 fl6 . 84** -04 +1 8.2 

19 ... 90 834 834 0 +04 7^ 

•. 100 624 *84+14+14 7.2 

^ MO 794 784 O -OH 7.j* 

d4 M .MO , *1 *14 0 +04 2.® 

rebe dwtgae... on das +04 on waak +04 


inTl£ink.Sl»n''^ W 64 974 57*. WJ «}. ® 

LTCB Japan 54 85 £» *!N S* '1/5 Iftn law 


Mfrs. Han. O/S 5H 94. *04 954 994 »/B Ift 17.» 
Midland fitd. Fin. 5 89 04 9B 5842'^ 25 » 25 « 

Nacionai Fin. 64 88 ... ft *L *{1 222 

Naf Wtet. 54 84.._ jft • 974 974 11/6 16.96 15.30 

Nippon Credit ft 96 ... ft S' S* ''22 22'S 2|*?2 


Nippon Cr^it 54 87 ... tft 

RcvBl Bk. Scot 54 

Soc. C. da Baud. 64 *7 ft 

Soganal 54 88 ^.. 5ft 

Standard Chart 54 90... ft 

SwMen 84 91 *ft 

TVO Pwr. 3 01 (P-tecy ft 
Williams S Glyd 54 91 04 
Bg. E. rTAIg. A 89 5F ft 


954 974 S/5 14.69 15.16 
984 99*1 11/4 1A 14.83 
974 974 3/4 134 13.61 

9ft 97 13/7 14.46 14.92 
974 flft 5/9 174 17-60 
96H 97418/4 14.44 14.80 
954 95434/5 15.31 16 J9 
974 99 14/6 184 16.93 
91 *2418/5 6.69 728 


Avar*^ priea ehanget... On day 0 on weak 0 


• Hw Wweiiai ^ 
w In daiT ai s^ 


• alary •* dwevTNCAM 


N» atf., MIO.- NapiaaesBon la wbela 
iom eat perwNWd «nWMit wrrtMn 
pHed ky' Inwr t e n d B a ra tees (a sub- 
wa ewmaNanti). 


CQNVERTIBlg Cnv. Cnv. 

BWOS Ban price 

A6A AhTbelaq 74 89...10/7B 145 

AllnefflW 74 » VV »I» 

Alco Int Fin. 94 9* .. 1/80 40 

Asahr Oplical 7 94 11/J9 505 

Canon ft 94 8/W 570 

CMwGaigy o/s F. 4 84 9/78 675 
Credh Suista A 93 ...10/TO 

Darel Ine. ft 9* 1’® J®? 

Ensarch Rn. 9** 94 7/8030.2S 

LPC lajernawl. 9 89 ... 9/TO23J3 
Maidensha Elae. 7 94...12^ 2W 
MiMUbishi Cp, ft 94...10/TO 604 
Nipeen SMfco 74 94 ...12/79 339 
NKtp Bao. ind. 6 94 ... 7/79 735 
TosMea Cpn. T** 94 ...ID/TO 198 
UofMl 8R- Switz. S 88... 2/M 125 

Fi.-dWtt 5 14 DM 7/79 475 

KtiMl *mc’ 4 94 DM... 4/79 1234 
Tern Id. Cp. 4 96 OM 4/» 453 
Uny Ce. ft 85 DM ...11/79 MT1 


Chs. 

BM Oflfer day 
110 111 -14 
84b aSb -ft 
86 87 0 

74 TO -ft 
93H 944 -ft 
7974 «4 -1 
88H 90 -14 
854 BTi -ft 
98 99 -ft 

794 96 -1 

844 854-04 
113 1144 -04 
91H 92H -04 ■ 
634 6A +04 ■ 
854 87 -04 - 
584 994 +14- 
88 854 -04 

tro 90 -04 
t7D4 714 -04 
8ft 874 0 


* No infozmatian svallAble — 
previous da3’'s price. 

I Only one mvket maker 
supplied a price. 

STRAIGHT BONDS: Tbe yield 
is the yield to redemptioo of the 
raid-price; the amount issued is 
in milUoDS of currency units ex- 
cept for Yen bonds where it Is 
in blliions. Change on week= 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated is dollars unless 
otherwise indicated. Couptm 
shown is minimum. C.dte=Date 
next coupou becomes effective. 
Spread=]llargin above six-month 
offered rate (3 three-mouth; 
S above mean ra^ for U.S. 
dollars. C.cpn = The current 
coupon. C.y]d= The current yield. 

. CONVERTIBLE BONDS: De- 
uominated in dollars unless 
otherwise indicated. Cbg. day= 
Change on da^*. Cnv. date=First 
date for conversion into shares. 
Cnv, price=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem=Per- 
centage premhun of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

Tbe tist'^shoHs the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAK: Kredietbank NV; Credit 
Commercial de France; Credit 
I Lyonnais: Commetzbank AG; 
Deutsche Bank AG; WestdeuKcbe 
Landesbank Girosentraie: Basque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemeoe Bank Nederland NV; 
Pierson, Heldring and Pienoo; 
Credit Sitisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smithers; Bankers 
TTust IntenatioDal; Bondtrade; 
Credit Commercial de France 
(Sees.) Londou; Citicorp Inter- 
national Bank; Daiwa Europe 
NV; Deltec Trading Company; 
Dillon, Reed Overseas Corpora- 
Tion; EBC: First Chicago; 
Goldman Sachs Interoatiooai 
Corporation: Hambros Bank; IBJ 
International; Kidder Peobody 
Xntcmaiional: MeiTin l^ch: 
Morgan Stanley International: 
Nesbitt ‘ntomsos; Salomon 
Brothers International; Samuel 
Montagu and Co.: Scandinavian 
Bank; Strauss TurDbull and Co,; 
Sumitomo Finance Interaatinnal; 

S. G. \Yarburg and Co.; Wood 
Gundy. 

Closing prices on March 21 


arrange; in particular, the con- 
ditions at which the surplus 
countries would lend could be 
a matter for protracted discus- 
sions. 

A third proposal is for a new 
and substantial increase in 
quotas which would have the 
effect of increasing the IMF's 
to lend. In view of the 
feet that the seventh quota 
review, which basically doubles 
eristing quotas, is still not com- 
plete. this would be seen by 
, many as a rather long-term 
solution. 

Tbe IMF board is expected to 
continue its deliberations on the 
recycling issue in tbe weelcs 
ahead. Even now, however. It 
appears likely that the quesTion 
will be an important talking 
point when its interim com- 
mittee meets in Hamburg late 
in ApriL 

For the time being the IMF 
simply refuses to run scared on 
the question of mounting inters 
national debt Those in the 
banking community who are 
alarmed will have to wait a 
while before relief is on the 

Way. 


AFTER RALLYING initially in 
tbe v^e of the Caiiter 
AdmlnistntioDS new anti- 
inflation package, prices on tbe 
New York bond market fell 
swiftly on Thursday and Friday 
of last week. 

The bulk of the trading activity 
was among Wall Street dealers 
rather than between long-term 
investors, and as a result the 
markets were thin and poten- 
tially volatile. Just- how thin 
became apparent at the end of 
the week, when prices slumped 
again to close at roughly the 
gawiP levels at which they 
opened on Monday. 

On balance, therefore, tiie 
market seems io be giving at 
best a lukewarm response to the 
Administration's efforts. For tbe 
moment, long-term inflationary 
expectations do not seem to have 
been dramatically altered. For 
the shorter term, investors 
appear to be focusing on tbe 
continued uncertainties about 
how Congress will handle the 
proposed budget cuts, on doubts 
about bow realistic the Admin- 
istration's budget forecasts are, 
in a period of unpredictable in- 
flation, and on assessing how the 
Federal Reserve Board wUl 
iffildament its credit restraint 
programme in the weeks ahead. 

PVrther signs that this period 
promises to be a particulariy 
difficult one for the central bank 
appeared late on Friday with 
news of an pnexpectedJy strong 
surge in the money supply in 


tiie latest banking week ended 
March 12, 

The Fed reported that Ml-B, 
tbe broader of the two principal 
measures of the money supply 
which includes currency in cir- 
culation and cheque accoiuts 
at banks and savings 
institutions, rose by gl.Bbo 
during the week to g393.3bn. 
Ul-A, which excludes cbequeing 


U.S. INTBRST RATES 



Vlfesk to 

Week to 


Mar. 21 

Mar. 14 


% 

% 

S-manth Trees, bill 

15.20 

15.20 

Fed funds weekly 



euenge 

16.51 

16.20 

1-imh. Comel. Paper 

16.25 

16.75 

Trees. SO-ycar bond 

12.17 

12.18 

Long AAA utility ... 

13.S0 

13.75 

Long AA induetrfal... 

t3J» 

13.13 

Source; Seiomon Siethere. 



account deposits at savings in- 
stitutions. rose by $1.7bn to 
g876.3bh. 

At the same time, the Fed 
reported signs of what some 
economists fear will be an im- 
pending surge in bank borrow- 
ing (and an accompanying surge 
in the money supply). Business 
loans at large banks during the 
week rose by gl.35bD. 

The markets will be watching 
to see how the i>«ntral bank 
responds to these figures, aware, 
that its Open Market Committee 
has decided to permit tbe 
interest rate on Federal funds 


to fluctuate more widely. The 
latest minutes of the Fed’s 
Open Market Committee disclose 
that the central bank may let 
Federal funds trade at as high 
as 18 per cent, a decision 
reached on March 7. Tbe' 
previous limit had been 16i 
per cent. 

Even before tbe release of 
the money supply data, how- 
ever, analysts were predicting 
and tbe markets signalling that 
the easy conditions in the money 
markets, which l^d to a marked 
decline in short-term interest 
rates through the early part of 
last week, would soon be 
coming to an end. (Three- 
month Treasury biii rates feli 
at one point to around 14) per 
cent before rising to over 15 per 
cent on Friday). 

Several factors account for 
this judgment but a key one 
and the event w'hich sparked 
the tumarouud in the markets 
on Thursday was the news that 
tbe Treasury is to make heavy 
demands for funds in the neiti 
two weeks. Including last 
week's financing, the ‘^easury 
Is raising, or planning to raise, 
around SIfl.Sbn. much of ft by 
issuing short-term securities. 

The coming week will also 
see the release of the latest 
consumer price index for FeN 
ruary. which is generRlIy 
expected to confirm the acceU 
leration in tbe pace of inflation 
so far this year, evident in data 
already published. 


Reading this could 
be a moving experience. 


I N the past year alone, over 
30 companies have moved to 
Central Lancashire New Town. 

^Ve attraaed big names 
sudi as Debenliams, Seddon 
Atkinson and Boulton & Paul, 
plus a variety of new businesses 
which have achieved, outstand- 
ing result. 

And there's a broad spec- 
trum of industry operatinghere 
—from caravan manufacture to 
' stove CTianieliing. 

But all this success is hardly 
surprising, as ever>' advantage 
you'd expect of a prime indus- 
triallocarionis here. 

Good communications by 
road, rail, sea and air. 

Aversatile, 120,000 strong 
woiktbroe: 

Proximity to the mature 
industrial and cammetcial cen- 
tres of Preston, Leyland and 
Chodey. 

A comprehendve choice 
of fully senioed fretories and 
warehouses. 

Plus a variety of attractive 
housii^. social amenities, and 
educational establishments. 

If youH like to get your 
business moving, then contact 
our Coinmercial Directoi; Bill 
iVfcNab, and hell send you the 
hard &ds about Central Lancar- 
shire Ne\v 'Town. 
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lOOjOOO sq.fi:. Available now 



# Moss Side : a superb location 
close to Leyland. 

# Factories and warehouses 
from lOiOOO-SOyOOOsq.ft- 

# Choice of eaves heights. 

# Prime land for eTqpansion 
available. 

# Just S minutes from Mj6 
(funedonaS). 


Pleaseseod nMtuQ detxiis m Gourd 
X*ncashiies3pnmeindusqialsuc& 


Conifiany. 



FT 24/3 


Pcvto:VI[M(Nab,FtLLCS,Comnur^DiicctacCemnlLancu}’jRDovloFina]tC£i[potaDoa, 

CiMzdeiDhhil3u»l«£ri(^fiiieuaPR3MX.T^{^^ 


Central Lancashire 

Thefcimdationfcryourfiiti^ J 
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1979-80 
High I Low 


14 91, 

254 I 164 

354 23 

32 ; 164 

244 , 164 
264 ' 124 
311* i 141* 
207, . tS4 

36 4 : 257s 
454 ! 20U 

161, , 104 

814 : 67 
834 i 174 
861* 294 

181, ! 134 
274 : 124 
584 I 214 
154 104 

304 [ 209* 
434 20 

37 I 194 


iNapee Industries' II 4 

!Net.Csn ' 17U 

'NaL Detroit. , 23>* 

NBt.DisL.Chem.> 25 s 
,Nat Gypsum . •• < 17i* 
Nat semicductr 204 
'Nat Service Ind.. 174 
Nat. Standard.... 

Nat Steel 284 

jNatomas I 38 

Incnb I 114 

INCH. fS. 

New England El.' I 84 

New Eng. Tel j 294 

!NY Slate E AG..! 14 , 

INY Timas I 194 

.NawmentMinlns! ^ 

Hiag. Mohawk....' IIU 
'Nielsen (AC> A..... 25 
NL Industries.. ...I 36 
;HLT I 194 


354 

224 

55 

301* 

254 

457 * 

667* 

307, 

16 

64 

454 

20 

197* 

344 

104 

534 

37 

184 

441* 

214 


17 

89* 

24 

221* 

16 

251* 

484 

224 

74 

3 


jEnseren 

lEnvIroteeh j 

Esmarit 

lEthyl I 

lEvans Preds...-...] 

Iex cello - 

[Exxon - 

iFMC 

Ipaberga ! 

,'Paddere. J 

307* iPederal Co ! 

141* IPederal-lMogul 
117 b iFed.NatMort...: 
31 is '.^ed. Paper Srd...' 
61* [Fed. Reeouroes ..' 
814 Fad. Oep. Stores. 

24 jRalderast Ml 

74 iFIrestene 

384 1st Bank si^em.' 
Ill* 1 1st Charter Rn 


257s 

84 

28 

26 

184 

334 

564 

844 

117* 

54 

31 

147* 

124 

294 

74 

284 

84 

74 

334 

12 


674 

32 

264 

204 

194 

334 

214 

22 

314 


SO 4 

614 

481* 

474 

164 

211 * 

284 

187* 

294 

21 * 

294 

134 

494 

434 

444 

264 
34 I 
294 ■ 

I 


144 

449* 

40 

184 

114 

11 

214 

124 


Caixar Hawley.. .. 

Caterpillar 

iCelanees Cerp— 

Centex 

Central A SW. 

Central Soya. 

lOentralTel Iftfl- 

. 'Oertaln-tead J 

164 'Ceswia Airoreft- 
1 iChampHemeBM 

204 [Champ Inti 

9 iShampipPlug..., 

234 'Charter Oe 

30 :Cheae Mannhatn; 
34 iChemleal NY-....| 

194 lOhaea Pend 

864 lOheesle Systam.. 
19 [Chicago Pnaum..| 


457* 


54 [Chrysler : 

307* Chubb 


164 

444 

424 

344 

184 

13 

82t* 

IS 

164 

14 

814 

9 

234 

364 

854 

194 

261* 

194 

64 

314 


874 

864 

1104 

214 

45 
374 
13 
124 

46 

74 

19 

104 

634 


! 184 
I 174 
S3>e 
14 

I 294 
I 174 


! 74 

, 294 
I 44 

JI 4 
I 64 

I 84 


'dneinnati Ml). SI 

.Citioerp ! 174 

Cities Sarvlea..-.| 904 

:Clty Investg 16 

'Clark Equipment; 294 
(Clave Cliffs Iron^ 884 

iCIorox 84 

'ClusttPaaby.-.— 81 , 

iCoea Cola 1 294 

Coca BU. NY I 44 

'Colgate Palm....- 114 
[Collins Alkman-.[ 64 
iCeltInds. I 39 


194 134 

48 384 

4?l| ' 814 

374 114 

331* 244 

16 . 47* 

64 44 

184 64 

194 ' 124 
884 : 204 
464 261* 

301* 164 

30 I 154 
444 , 30 
114 ' 54 
734 ' 324 
39 26 

181* 94 

45 I 244 


47* 

54 

64 

164 


IstChieage. 134 

IstCityBankTax 334 

Ist Inti Bane ' 33 

lat Mississippi 834 

1st Nat Boston...: 264 

let Penn 

Reene - 

Fleetwood Ent... 

Flexi-Van 

Florida Pwr A L 224 

Ford Motor 8 S 4 

Parsmoet MeK....' 234 
PeeterWheeler... 884 

Fexbere 384 

FrenkJin Mint. .. 74 

Freeport Mini 664 

Pnienauf 254 

GAF...- 94 

GATK— 874 


274 

881* 

49 

574 

167* 

as 

844 

664 

10 

864 

534 

89 

654 

18 

184 

104 

894 

304 

267* 

64 


16 

224 

894 

224 

94 

174 

26 


214 

SI 4 

394 

844 

131* 

184 

674 


GK Teohnelesleel 
Gamble-Skogme 

Gannett 

OaloQ 

Gen Am Invest— 

Gen Cinema-^—' 

'Gen DynamI* 

484 'Gen Eleetric , 46 

24 [Gen Exploration. 24 

244 Gen Fooda | 241* 

294 iGan inetrument.r 424 

194 [GenMIlia [ 207* 

474 'Gen Motora-..-...: 474 

184 'Gen Portland j 134 

54 -Gen Pub Utilities: 64 

62 loan Relneea , 794 

26 ,Gen Signal 

834 Gen Tsiep Elec.- 834 

164 [fian Tire 164 

34 'Genesee ! 34 


264 I 194 
334 234 

66 274 

304 804 
964 i 854 
36 144 

26 20 
544 144 

837* 174 

184 I 107* 
894 I 22 
484 I S 64 
397* I 29 


(Genuine Parts. 
[Georgia Rae..— 

iCeeseuree 

jcarber Prod..., 
'Getty oil....— . 
Giddings Lewis 

[Gillette 

iBlebal Marine. 
iGeodrieh fBF}.. 
IGoedyaar Tire- 

Gould 

Grace 

[Grainger (WW- 


..' 28 
..; 254 
.1 514 
.. 81 
... 774 
-I 264 
..I 80 
.. 454 
..I 184 

..j 114 

.. 284 

..I 344 

..j 30 


244 

4S4 

114 

284 

474 

304 

304 

804 

484 

874 

864 

304 

364 

274 

384 

804 

164 

844 

897* 

884 

854 

24 

454 

894 

134 

234 

814 

437* 

294 

767* 

394 

484 

147* 

864 

864 

304 

494 

124 

869* 

144 

334 

39 

844 

43 

so 

394 

29 

384 I 
42 
634 
474 . 
864 ' 

474 

784 ' 

304 i 

324 I 

564 . 

284 ' 

164 

634 

174 

667* 

184 

814 

664 

204* 

374 

474 

724 

814 

294 

234 

71 

844 

684 

307* 

374 

187* 

184 

104 

874 I 
251* : 

884 ' 
144 : 
36 ! 

614 ; 
504 ' 
824 : 
314 . 
387* 
164 I 
894 
891* 
724 

314 

314 

884 

404 

754 

414 

264 


17 

377* 

10 

144 

834 

104 

834 

177* 

284 

194 

834 

20 


Int Flavours — 
lint Harvester .. 


Intinoeme PrepJ 104 


Int Multifooda.. 

Int Paper 

Int Reetinar 

Int Tel A Tel 

Iowa Beef 

Irving Bank...,, 

James iFSi 

Jeffn-Pilet 

Jawel Cos 

234 Jim Vfelter 

194 'Johns Manvilla 


174 

277* 


341* 

484 

33 

65 

954 

144 

584 

364 

294 

371* 

117* 

824 

417* 

174 

314 

894 

254 

174 

264 

244 

404 


I 317* Norfolk A westnl 864 
I 194 [Nth. Am. Coal ..' 334 
I 847* iNth. Am. Philip*' 85 
83T* Nthn. Nat Gas ..I 554 
' 184 Nthn. State Pwr.: 204 
6 Nerthgate Exp... 64 


884 [Northrop 52®* 

81 Nwest Airlines .., 284 
194 iNweet Beneorp 1 194 

254 iNwestlnds < 294 

74 NwestnMutual ..; 8 

844 Nwestn Steel WJ 264 

884 Norton 66 

114 Norton Simon ... 114 
164 Occidental Pet...; 844 

884 Ogden — 304 

184 Oglivy A Math.—I 214 

117* "Ohio Edison ' 124 

181* (Okla. Nat Gas 194 

164 Olin IJ, 

374 Omark -! 317* 

Outboard Marine 
Overseas Ship ... 
Owens-Coming 
Owens Illinois .- 
PHH Group—. 

284 [PPG inds 

104 Pebst Brewing... 

204 Pae. Gas A Elect 
18 Pac. Ughting ... 

41 Pac. Lumber 


169* 

120 

814 

214 

114 

.364 

871* 

514 

324 

244 

284 

144 

3418 

78 

735* 

364 

347b 

464 

884 


: 64 
j 424 
I 161* 
! 124 

I 64 
134 
I 235* 
284 
144 
106* 
! 15 

834 
I 244 
S84 
187* 
194 
194 
984 


Stoeir 


Mar. 

21 


[Sehiitz Brew. J 
'Sehlumbarger.. 

SOM 

iSeott-Faper..- 
jScudder Duo V... 

,3ea Contra 

Seabrd Coast L. 

iSeagram 

[Sealed Power-.. 
Searle IG EQ....... 

Soars Roebuck... 

Seatrain L s 

Security Pae- -- 

Sedee 

Shell Oil 

Shell Tfant 

jSherwin-Wmi— .. 

ISIgnal-..- 

ISIsnodet.-....—— • 


. 67* 

. 1034 
. 207e 
. 164 
. 94- 

. 134 
294 
394 
174 
19ia 
15 
54 
24 

62 14 

65 

31 

9612 

38 

sm 


CANADA 


1979A) 
High I Low 


844 

16 

784 

41 


Stock 


167* 

618 

374 

264 


Mar. 

21 


804 

13 

62 I 
S3 


68 < 364 

277* : 814 

864 904 
804 I 64 


[AUtlbl 

itanieo Eagle..—. 

[Alcan Alumn 

lAlgoma Steel 

iAsbaetci. 357* 

'Bk Montreal I 931, 

:BkNaVa8cetia...; 934 
iBaaicReecureea.' 164 


147* ; 
844 ; 
174 
834 
644 , 

16 I 

204 ' 

17 
2'7l4 
174 
61U : 
404 
454 : 
651, I 
32 I 
294 [ 
694 ! 

207* , 
27 ■ 
39 ' 
884 ' 


74 

94 

304 

231* 

74 

6 

194 

204 

104 

274 

30 

23 

23 

19 

204 

324 

184 

184 

214 

214 


isimpiieity Patt... 

(Singer — 

ISkyllne - 

[Smith Inti ... 

(Smith Kline. — 
'Senesta Inti .-...j 

'Sony 

iSouthaast Bankg' 

[5thn cal. Edison 

iSeutham Co. I 

Isthn Nat Rea....) 
iSthn N. Eng. Tal.i 

iSthn Pacific. 

;Sthn Railway 

[Southland 

,SW Baneshares..| 
Sperry Cerp. — 

Spring Mills. 

[Square D 

[Squibb — 

jstd Brenda ! 


8 

77* 

104 

674 

454 

11 

71* 

tsifl 

227* 

107* 

48 

SOI* 

357* 

584 

197* 

821* 

495* 

144 

191, 

304 

86 


104 

14 

224 

174 

t6i| 


11 

197* 

284 

834 

204 

264 

144 

204 

164 

434 


2S 'Johnson Contr .. I 244 
■ 65 (Johnson A Jns .. . 684 
I 74 .'Johnathn Logan' 75, 

I I 64 Jostena 16 

I 864 [Joy Mfg 294 

I IBi* K Mart 16Sg 

171, (Kaiser Alumin. ..' 165, 

! 17, [Kaiser Inds 8 I* 

804 Kaiser Steel 367* 

124 IKanab Services.. 284 

71* 'Kaufman Brd 84 

12 Kay Corp 17 

155, .Kellogg 157, 

81 -Kennecott Cpr.. 304 

114 Kannametal 85 

461, Kerr-MoGea 651, 

86 Kidda Walter ' 32 

397* .'Kfmberfy-Clk ' 40 

97* King's Dept St... 104 
194 IKnight Rdr. Nws, 194 

174 :Keahring 184 

184 iKeppars. 1 264 

404 IKreft 41 

64 (Kroehier 61 * 

161* [Kroger 164 

67* LTV, 104 

18 Lanier Bua Prod 214 
174 Lear Siegler... . 887* 

194 ,Leasew.iy Trens. 204 

194 Laesona 394 

224 -Lenox. 224 

191* .uevi Strausa -- 364 

16 iLavitx Pumtr 194 

324 Ubby Owens Pd. 224 
997 b .Uggatt Group.... 38 

474 uflyiEin 471* 

391, lunoein Nat 364 

184 'Litton Inds 49Ss 

184 Lookheed 264 

434 Loewa el's 

SI 4 Lone Star Inds - , 29i* 
994 iLcngs Drug 8trs, 244 
28i« LcuisJanB Land.. S97* 
194 Louisiana Pac. ... 80if 

7>b Lowaneteln 74 

42 ,Lubrl 3 el 8311 

134 Lucky Strs. 14 

874 .'MCA 4714 

67* Macke 67* 

107* MeoMlIlan 124 

33 ' Maey ' BBl'i 

18ia 'Madison Fund 174 

864 Mfers Hanover- , 279* 

264 Mapee 37 

:Btarathen Oil 564 

Marine Mid 134 

'Meriay 197* 

iMarriett 194 

Marsh McLenn... S7s* 
Marshall Reid.-- 144 

Martin Mtta. 449* 

Maryland Oup... 82tt 

Maeoo..-.. 217* 

Masaay-Fargn— • 84 

Mass MutI Corp.. 194 

Mattel 77* 

Nlay Dept Strs..- 194 
164 (Mayer (Oseari.... 17 

217 * ;Mayta 6 ' 817* 

44 iMeCulloeh Oil 104 

167* 'MeDermott (JR).. 274 

37 [McDonald’s 374 

80 'McDonnell Doug.. 39s* 

834 [MeDoneugh ' 244 

84 McGraw Edisen.l 26 

835* 'McGrew-Nill : 25 

84 .Metsan Truekg-, 84 

814 Maad 217* 

204 [Media GenI- - S 84 

31 , Medtronic. 1 57** 

224 Mellon NaU j 824 

23 Melvllla 

134 [Memerex 

884 Mercantile Strs.. 

69 Merck. 

874 [Meredith- 

ISs* [Merrill Lynch .... 


IPaeTal A Tel .. 

Palm Be*mh 

Pan Am Air 

[pan Hand Pipe. 
[Parker Drilling. 
'Parker Hanfn... 
"Peabody Inti.... 

Penney JC 

Pennweit 

Pennzoil 

Peeples Energy 


.! 11 
. 144 

.1 44 
.1 594 

.1 387* 
. 261* 
J 94 
.1 204 
274 
404 
.' 41 


36 

81lg 

1184 

1094 

457* 

844 I 

214 [ 

184 
377, [ 


844 
454 
1744 
854 ! 
444 

474 

35 

394 


194 Btd Brds Paint ...j 914 
344 8td OilCalltorniai 694 
454 Istd Oil Indiana... '1004 

881* istd Oil Ohio I B8(* 

224 IStanlayWks. 314 

IS Stauffer Chem...| 15U 
124 [Sterling Drug--. 184 

134 StavansgP) 14 

174 Stokaly Van K-.-. 21i« 

SSiB [Sun Co I 734 

147* Sunbeam 164 

19 (Sundstrand- 374 

47 'superior Oil- >134 

I 64 (Super Vel. Stre... 164 

I 84 ^ntex 344 

994 TRW. 414 

174 Taft - 294 

24 rr^pax. I 284 


364 

158 

637* 

444 

267* 

404 

484 

764 

494 

IO 714 I 

454 

224 

n- 

894 

464 

434 

344 

627* 

394 

624 


[Tandy-....- 

[Taledyne... 
Tektronix 

ranneee - -...i 

reaore Pat 

rexaco 

Texas Comm. Bk] 
Texas Eastern... 
Texas Gat Tm... 
Texas Instrmts.. 
Texas (Ml A Gas.. 
Texas Utilities... 
Texasgulf 

Textron— ' 

Thermo Electroni 
Thomas Betts..... 

ndewater..- 

Tiger Inti 

Tims Inc. 

Timas Mirror 

Timken.- 


344 

1334 

464 

364 

194 

344 

424 

644 

86 

844 

357* 

154 

394 

22 

234 

39 

344 

804 

454 

314 

494 


: 'PepsiCo 

Parkin-Elmar 

'Petrie Sto 'ss 

iPetrolane 

.Pfizer 

[PhelpB Dodge 

IPhila-Elaet 

IPhIlip Morris 

Phillips Pet 

Plllsbury 

Pioneer Corp 

Pitney-Bowas 

iPIttston 

Planning Rseh. .. 

'Plestey 

'Polaroid 

Potlatch 

Prentice-Hall'. 

, Proctor Gamble 
iPub- Serv. SAG 


. 214 

38 

244 

324 

354 

SII 4 
' 124 

314 

44 

' 294 
384 
504 
314 
64 
28 
21 
324 
18<3 
65(4 
16(4 


Pub. s Indiana.. 

Pullman 

(Purex 

'Purolatcr 

Quaker Oats ' 





iRCA 

|RTE 

'Ralston Purina. ..| 

Ramada Inns 1 

Rank Org ADR....j 


, Raytheon 
Reading Bates-.. 

iRadman Inds ' 

IRaewss Bros 

"Reichhcld Chem.' 
iRelianiee Grp 


344 

134 

194 

117* 

874 

137, 

298* 

18 

84 

124 

67* 

194 


Republic Steel ...1 

Rap of Texas. ' 

Reseh Oottrell—.l 
Resorts Inti A..-. 

RevcO IDSI 

[Revere Ceppar...) 

'Revlon 

.'Rexnord 

Reynolds iRJi 

[Raynolds Mtls. — 1 

Rlch-Merrall. 

Rite Aid.— 

Readvray Expe- 

Robins lAHi 

Rochester Gas .. 
Rockwell inti— -I 
Rohm A Haas. ... 

Rollint. 

Rolm - 


19 

244 

134 

224 

254 

22 

6i| 

804 

74 

10 

7 

44 

714 

334 

714 

264 

114’ 

624 

2 II 4 

224 

144 

877* 

21>b 

13 

564 

17 

297* 

314 

177* 

20 
834 

74 

124 

484 

33 

214 

394 


234 : 
167* 
304 I 
234 

201* I 

38 I 
304 
304 
444 I 

21 I 


71* Tipperary 

74 'Tonka- 

81* [Total Pet 

164 'Trane 

144 iTrensamariea .... 

26 "Trens Union 

80 [Transway 

11 Trans World 

334 [Trswelers 

I 64 iTri Continental. ..| 


18 

94 

23 

197* 

144 

304 

214 

11 

374 

164 


24 

514 

194 

314 

18 

271, 

394 

664 

524 

474 

134 


44 

30 

12 

174 

11 

154 

204 

621, 

281* 

34 

74 


Triton Oil Gas—-' 
.20th Cent Fox ..; 

Tyler ) 

.UAL I 

"UMC Ind*. I 

UNC Resources-; 

UV Inds. -.1 

Unilever NV. ' 

Union Camp 

Union Carbide. 
UnlcnCommareet 


171, 

42 

18 

174 

111 * 

164 

234 

621, 

394 

574 

74 


60(1 

991* 

84 

14 

744 

41 

167* 

374 

17 

104 

234 

264 

334 

37 

274 

324 

28lj 

594 

22 

36 

114 


- 284 
: 514 

I 34 

I 84 
324 
. 304 

" 107* 
I 214 
24 

i 74 

167* 
. 171* 
: 164 
I 2S4 
' 184 
364 
144 
, 404 
; 167* 
: 134 
54 


Union Oil (Cal 

Union Pacific. , .. 

'Uniroyal 

iUtd Brands 

lUtd Energy Riu... 

US Fidelity 

:US Filter 

|U8 Gypsum 

lug Inds I 

US Shoe 

US Steel - ; 

US Surgloisi 

US Tebaceo 

•US Trust 

<utd Taohneigi •. ' 
I'Utd Telaoomma.' 

'vK-?.;:;:;;.;..;;.:;, 

Varlan Assocs. ■ 
‘Vernitron 


494 

814 

34 

114 

SS4 

364 

194 

964 

187* 

77* 

167* 

174 

854 

271, 

164 

41 

144 

44 

807* 

291, 

83 * 


53 
624 

54 
311* 
III 4 
314 
264 
24 
14 
844 


18 iBell Carada—.. 
201, 'Bow VWtey....- 
904 BP Canada-...., 
164 jBrasean A-.-.-. 

6 Brineo....-...,-.. 

19 lB.a Forest...... 

64 'Cediltac Fblrv,. 

184 iCamflow Minas. 
10 |Can Cement .... 
94 [Can NW Lancta. 


..[ M 
.. '464 
- 434 
J 864 
J 94 
..1 SSI* 

..I 20 
;- 194 
114 
-I 194 


364 

821, 

374 

364 

864 

487* 

494 

886 

31 

146* 


: 204 
I 16 

I 184 

I 924 
j 904 
< 234 
• 834 
. 71 

I 234 
I 104 


[Can Packers ... 
"Can Perm Mtg. 

.Can TTustco—. 
jCan Imp Bank. 

'Cdn Indi 

jCdn Pacific 

'Cdn Pacific Inv 
'Can Super Oil-.. 

■Cdn Tire. 

iCherokee Rso.. 


.; 294 
.1 16 

.1 834 
.[ 851* 
. 394 
.1 407* 
' 886 
r< 254 
, 11 


44 I 144 
804 I 31 
IBS* i 134 

314 ; 184 

30 ! 53* 

114 I 64 
104 8 
52 204 

88 ; 295* 

88 84 


iChleftaln.- -1 81 4 


Cominoo 

Mn* BethstA— '. 
[Consumers’ Gas.| 
•Coseka Res....--. 

[CostaJn — 

Daen Devel - 

iOenIson Mlnas,.- 

jDome Minas. 

[Dome Pstrolaum. 


60 

154 

85 

194 

74 

64 

413* 

714 

664 


817* 

404 

34 
303* 
156 • 
344 
ISO 
183 

104 

194 

60 


15 

304 

17 

22 


Dem Bridge. | isa* 

Dom FoundrieaA SS4 
Dom Stores— ....I 184 

Domtar — 264 

324 (Falcon NieksI A.. 107 

181* [Genstar- J 8T4 

96 Gt-West Ufa A 110 

36 !GuirCanada..-...'l684 
0.40 'Gulfstraam Res-l 64 
84 [Hawk Sld.'Can— 17 
384 iHellinger Age. A-! 404 


38 [ 114 [Hudson Bay Mng. 

384 I 197* .Hudson’s Bay 

1474 I 634 I do. Oil A Gae-.- 


1014 

194 

47 

564 

364 

16 

804 


43 

94 

37 

281* 

183* 


Husky Oil 

lAC 

Imaseo ... 

mp Oil A ....- I 

Inoo ...- 


114 hndal 


16 lintorpr Pipe. 


854 

86 

117 

82 

94 

444 

464 

894 

194 

164 


394 

33 

94 

154 

99 

304 

394 

164 

843, 

33 


16 

804 

64 

97* 

24 

84 

324 

33* 

104 

186* 


IKaisar Res. I 

Mao. Bleedal.—.. 
[Mark* ASpencer| 

Massey Perg. 

McIntyre Mina*. 
iMerland Explor- 
Meore Corp.-...- 
Mountain State.., 
Nat. Sea PmdsA.; 
Noranda Mines... 


804 

384 

74 

103* 

654 

844 

334 

114 

14 

266* 


89 

5S 

264 

7 

4.70 
80 
33 
81 
18 (« 
64 


17 
364 

48, 

1.80 

1.86 

384 

18 
854 

104 

1.30 


Nerean Energy., 
Mthn. Telecom... 

Oakwood Pet | 

[Omni - 

Pacific CODper... 
Pan can Petrol .. 

[Patino 

[Placer Dev. 

[Power Corp 

Quebec Strgn— .| 


344 

403, 

80 

8.35 

3.76 

75 

27 

59 

144 

4.90 


344 

94 

11 

40 


84 

54 

74 

26 


464 I 364 
174 194 


154 ' 64 
584 , 324 


404 ! 154 
384 I 944 


Ranger Oil-- 

Reed Paper B Pf 
[Reed StenhsA..— 

Rio Algom-.- 

Royal Bank j 

Royal Trustee Aw 

Sceptre Res. 

Seagram 

Shell Can A I 

Steel of CanA.....| 


27 

94 

84 

31 

414 

194 

18 

464 

344 

.874 


203, 

95 

17 

274 


44 

464 

111* 


264 I 174 
144 I 64 
294 ' 114 
174 I 84 
40 194 

6.45 [ 0.26 
164 I 114 
264 I 914 


ITeck B 

Texaco Canada- 
[Themsan News A 
Toronto Dem Bk. 
Trensean Pipe .. 
iTrane-MntnOI A, 

Trizee 

.UtdSiscoa Mines 
'Welker (Hrmi ... 
Warrior Rss.... 
'Wasteoast Trans, 
,WMton i,Geoi 


144 

86 

16 

864 

23 

11 

29 

154 

334 

4.10 

13 

26 


251* 

134 

324 

6 I 4 

334 

194 


[Roper Cerp*....- 

iRovran 

[Royal Crown 

Royal Dutch. ...- 

[Rubbermaid 

jRussell gtvr. 

[Ryan Homes. 

jIMer System.... 
SFN Companies. 
SP8 Teehneleg.. 

Safeco 

(Safeway Stores. 

St Joe Minis 

1st Louis-San F.. 

St Paul Cos. 

St. Regia Papar-j 
Santa Fe Inds.... 

Santa Fa Inti 

Sau> Invest 

Saxon Inds 

Seharfng Pie— • 


9 

444 

107* 

73 

224 

124 

164 

194 

214 

864 

34 

284 

457 , 

57 

344 

864 

60 

374 

6 

64 

38 


341, 

261, 

364 

174 

664 

264 

874 

254 

464 

284 

33 

371* 

184 

347* 

49 

264 

38 

374 


. 91* 
' 28 
I 184 
' 1914 
234 
. 9 
33 

I 171* 
I 234 
I 167* 
I 264 
: 924 
I 224 
I 284 

1 74 

. 844 
I 244 
I 164 
964 
244 


Virginia EP 

Vuloan 

Walker iHlram)., ' 
Wallace Murray..' 
Wal-Mart Stores.: 

Wameec 

Warner Comms.. 
"Warner-Lambt ...! 
iWarner Swasey..: 
Washington Pest 

Watt* Mangt 

Wait Mkts - 

[Walls FCrgo-. 

'W. Mnt Psppl...i 
•Western Mrllnet.| 
Weatn. Bancorp., 
IWastn. NthJtmari 
jWastinghouse.-. 

Westvaee 

iWayarhaeuter.'" 


91* 

314 

281* 

20 

394 

134 

617* 

16 

764 

164 

397* 

234 

23 

31 

74 

854 

444 

804 

30 

297* 


385* 

84 

224 

274 

9 

264 

174 

404 

334 

34 

267* 

314 

794 

9 

684 

284 

38 

IS 4 


264 

164 

164 

167* 

47 * 

114 

124 

145, 

24 

14 

194 

194 

68 

4 

584 

12 

134 

64 


whaelabratr F....' 334 
Wheeling Pitta .. 184 

Whirlpool IS 4 

White Censoltd... 214 

White Motor. 54 

Whittaker- 214 

Wleke* I 134 

William* Co.- I 504 

Winn-Dixie Str...,; 244 
Winnebago..,,-.,, 24 
Wl»e Elec Pearer 214 

Weelwerth 224 

'Wriglay -.... 64 

Wyly 

(Xerox. 

Yellow Frt Sys ..' 

'Zapata ' 297* 

iZenith Radio 91* 


84 

664 

134 


FRANCE 


1979-80 
High Low 


Mar. 81 


Price 

Prs. 


2 094! 714|Emprunt 18781 


7,316 


4.890] 8,696 CNES% 


488 

580 

1,640 

139.9 


3.699 Emprunt 7% IKTSI 


888.7 AfrIqueOoeid 

378 Air Uquide 

449|Aquitaine 

87,S(Au Prlntempa. .. 


1,836 

5,910 

3,736 

356 

466 

1,276 

106.1 


683' 469 

865 352 

1,075 451.6 


BIC 

Beuyguc 
BSNGervaia.... 


2,010( l,604iCarretour 

533 385'Club Meditar.... 

422] 328.2ICGE— 

678 346 CSF (Tliemton).. 


488 

580 

887 

1,618 

588 

338 

451.5 


378' 

sssi 

187.5' 

177 

86.6 

519 

48.Bi 

902' 

379' 


277.6lCie Banealra... 
385;C9a Gan Eaux.. 

IBl.BOefImag 

lie.6iCCF. 

SBiCreutotLoira. 

134.2'CPP 

a2.2tDNEL 

507(0umez...- 

Sieperodo 


288.5 

355 

159 

160.0 

62.6 

248 

36.1 

805 

334 


■ 3331 
131.9 
883.5 
8061 
8,041] 
76.8 
6,5S0(' 
1,220 
697 


249|Oen OeeldantaL 

52lmetaL 

219.9Lafargc 

eiiL'Oraai 

l,2Sl|Legrand 

60.6lMachinea Bull ... 

4.899|Matre 

713 MIchalln B - 

440|Meet-Hennessy.. 


878 

113 

238.5 

615 

1,380 

M.1 

8,670 

713 

488 


Indices 

NEW YORK-®®*“'‘“ 


Mer. Mar. Mar. Mar. Mar. Mar. 
21 ' 80 19 18' 17 ! 14 


1979.80 (SJnea CmpilT’n 


High ' Low High Lew 


Utilities 100.88 101,78 101.78 lOUS 108.64 102.81 


MS.M 

70.15 j 

101,70 

' 4142 

(11(2/0) (21/8(80)' 

(11/73) ; 

(2/7(32) 

(0.10) 

04.00 ] 

— 1 

1 wa* 

riBiOl 

(8/3(0) : 



06.0 

20.0 1 

SD5.0 

11U 

(0(2(00) 

(27(2) 1 

(0/2(00) (8(7(32) 

118.46 

80.0 1 

10,32 

10,0 


(1312(80} (24/18) (20/4ltD (28Mf42) 


TradinoVel 

OOCst 32,220 32,680 36,680 47,340 37,020 36,1811 -> . — 


eDay*s high 794.71 lew 779.52 


Ind. div. yield Z 


( Mar. 14 I Mar. 7 | Feb. 29 ‘Year ago (approx 


6.41 


6,00 


6 08 


630 


STANDARD AND POORS 


Mar. 

81 


Mar. Mar. 
80 19 


tlnduaflt... 110.84 116.7S 1IB.Z7| 
fCompeMte 10L8I 103.12 104.31, 


Mar. Mar. 
18 17 


Mar. , 


1979-80 >8100* Cmpil't'n 


14 ; High I Low > High Lew 


11B,IB 11B.S1 11B.B0 IS4.47 | 1D7.0B 114,64 • 6.68 

(13|2A0> r27/2) (li;i(76j <30(6/12 
'1.11 I26.B6 1 4.40 


( Gov- Bend Yield 


104.10 I02.ze[ 105.45 118.44 , 
_ ^1 (13/2(80}' 

Mar. 19 I Mar. 18 


(13/2(80); (27(» (11(1/73)1 _(1(W3^ 
Mar. 8 Year ago (approx) 


Ind- dhr. yield X 

S.69 

547 

5.14 

643 

Ind. P(E Ratio 

7.36 

7.56 

7.96 ] 

8.88 


11.98 


1239 


r^-E. AO. COMMON 


12.38 _l 9.08 

Risas and Fails 


Mar. iHar. Mar. 

. 80 19 18 ' 


1979-80 


Mar.81Mar.20Mar.l9 


AUSTRAUA 

Sydney All Ord. 0838/81) 
Matata AMInla (1UK80) 


AUSTRIA 

Credit AkUan (2(1(62) 


Mar. I Mar. Mar. [ Mar. I 
21 ; 20 19 I 18 j 


1979-80 


High 


Lew 


788.M[ 796.07> 781.46' TTO.SZj 947.47 {14(2;80) ‘ 646.72 (2(1/70» 
|4S16JI6''4602.81 473437 4642.66! 3310.96 114(2/10)1 288734(2/1(71) 


88.481 


BELGIUM 

Belgian 8E (31/12/63) 


DENMARK 

Copenhagen SE 0>'i(73) 


PRANCE 

CAC General (28(12(11) 

Ind Tandane* (tt(12(n) 


GERMANY 
FAZ-Aktlan (31(12/68) 
CfommeRbBnldDae.1968 


HOLLJUBD 

ANP-CBS General 0878) 
ANP-CB8 Indust (1970) 


».I4 


104.201 

SS.7d 


88.7S[ 61.701 68.74[ 6830(7/1(80) | 8133(2/6(79) 


84. IE 


7630 


106. 

100.3 


217.11 

182301 


783 

60-1 


HONG KONG 
Hang Seng 8ank(Sl/7(84: 


l)j 7M.4e 


FTALY 

Banea Comm. Itat (1S72)| 


93361 


219.85 

880. 


77.2 

80.3 


766.481 


92.70 


93.81 


76.04 


I05.q 

101.1 


916S 


76.01' 


103.40 

98.M 


2 I 8 . 37 : 218.661 


L4 688,60 

U 7B.> 


7731 

eo3[ 


7B.2 

66,6 


108.47 (6/10) : 62.65 (18/B/U 


■7.48 126(7) 


74.78 (8(6(60) 


1153 (14/2/80) 82.4 (16/2/78) 

10L7 (13(240) I 16.1 (3(1/60) 


266.80 (16(1(78)1 
8683D (16/1(78)1 


943 (24/1/78) 

03 |24/ii79) 


217.11 (21/5/80) 
ni30 (21/5(00) 


70.2 (18(3/00) 
M.8 (16(3(80) 


7U32I 747.701 


8131 


U.BB 


JAPAN ; 

Dow Average (16(6/49) 071.77! (e) j6M4.76'07O.21 

Tokyo New SE (4/1/0) 466.371 («> ■ 46231! 


863,17 (16(2(80) 


031 (20(2(0) 


^8.0 (14(2(80) 

(14/2(0) 


462321472.0 


40,0 (2(1/76) 


039 (2(1/79) 


690.87 (10(4) 
40.13 il5,^ 


NORWAY 
Oslo SE (1/1, ’72) 


119.861 122.421 122341 118.37 144.70(14(240) 


High ' Lew 


iMuatTradad— 1.859 ,1.866 ,1,864 

Rises 484 . 498 BBS 

■ — Falls 966 967 I 578 

458.6669 3159.09' 67.77 j 68.88 Unchanged 409 | 390 ; 397 

, , ,(16(2(88)1 (27(5) New Highs.. — ; 6 ! 1 

' ' NewLowt - i 147 I 190 


SINGAPORE . ' I ^ 

Straits Times (1966) : 465.451 «7.66 4S2.49| 465.ltf 604.11 (B/S/BD) 


ITREAL 


Industrial 

Combined 


Mar. 

81 


669.40! 

627.771 


IROMTO Composite 1888-11^ 


Mar. 

90 


Mar. 

19 


7i 


Mar. 

18 


1979.60 


High 


Low 


588.0' 370.<7| 684.46' 423.0 129/2/86)1 218.19 it/t) 
S32.8ri 536.0 E&I.26 . 376.0 i29<240i | 226.0 i2(1) 


1906.9.1 19243; 1884.7 2192.6 (29/2/68)11^ (2/1/ 


day 



Change 



Change 

Stocks Clesing 

on 

Stociis Closing 

nn 


pries 

day 

traded 

pnes 

day 

. 1.479400 

sen 

-1% 

Digital Equip. ... 315.900 

60>, 

-1», 

... 673.600 

34S 

+ h 

Phillips Petrolih. 301. 1Q0 

44 

- *t 

. 563.000 

IS 

- h 

Mid-So. Utl. ... 300.500 

1(F. 

- 

... 341400 

707* 

- h 

Bnon 292.900 

bSi, 

+ s* 

... 318400 

2B>* 

-I*! 

Amor. Home Pd. 266,100 

23 

- L 


SOUTH AFRICA 
GoW (1966) 
Indu^al (106) 


- ; 646,6 603 1 4963 04.3(6(3(60) 

- 1 013 I 4883 ! 468.6 8173 (14/8(80) 


SPAIN 

Madrid SB (21/12/76) 10.86' 98.0I (e) 


100.4611036 (21/240) 


SWEDEN 

Jacobson ft P. r1(t;66) j S74.B|' 368.66' 06.0' SS7.8S 


SWTTZERLAND ! j [ | 

Swiss Bank Cp. (5i;i8(H: 264.6B! 06.1| 04.6! 2BD.9 


46134 (6446) 


329.10(2/61 


WORLD 

CapNei Inti. (1(1/70) 


7436 (16/1/78) 


646.54 (25/2461 


80.0 (17/4) 
270.0 (2/146) 


9831 (16(146) 


01.37 (24/3) 


260.9 (16/5(0) 


- : 1263 [ 186.1 I 128.4] 1453 (13(248) ! 1U3 (1/5(791 


Bmo vahisa or aB Mdl c ea are TOG «mpt NV5E AR Oommon BBr Standard 
■id Poors— 10; ■id Toni n to— 1 300; (bo tot — h bMed on 1925. t Ezdnding 
bonda. 9 400 indiwtriala. 1 400 IndtorWa ptaa 4D UtBitlaa, 40 Hnanelala md 
2D TraoapofiB. a Ctaad. o UkwvalMriak 


AUSTRIA 


1979-80 
High j Lew 


Mar. 21 Price 
i Z 


345 ! 

386]LBndarbank 

956 

114 ! 

24ft 

359j 

66Semparlt 

800, Steyr Daimler 

84l[Veitaeher Mag.. 

•107 

239 

348 


lS2i 72. 
244^ 801.61 
1143' 59 

334[ 940 

STl 251.6 
481 935 

310, 148 

480 279 


.4jMeuilnex........ 

Paribas 

Peehiney 

Pernod Rleard 

Perrier 

Paugeot-dt ... 

Peeiain 

Radlotaoh 


753 

215 

97.9 

966 

260 

256 

215 

272 


BELGIUM/LUXEMBOURG 


667! 413}Redouta 

1S33I 98 Rhona-Poulene... 

415> SBOiRousael-Uelaf 

169] 116.8[8t Gobain - 

1,960> 780 Sld* Roasignol... 

507' 2608uaz 

BBS' 560^lemeeh Elect.! 
869.1; ISS-irmemaon-Brandt 


449 

121.5 
237 
126 
750 
270 
755 

164.6 


1979-60 
High I Lew 


Mar. 21 


2,760 

S,750 

2,670 

1380 
580 
2366 
6,940 
4.210 
2,780 
1340 
1.460 
3,195 
2 016 
7 500 
4,010 

6,250 

6,660 

3,520 

2376 

3.860 

9.720 

2,9551 

1.820 

1040 

1.945 


Price 

Pit. 


GERMANY 


l.gaOIARBED 


4,900 

1330 

950 

276 

1310 

9,150 

3,060 


Banq Ind a Lux. 

Bakaert B 

CImantCBR. 

Geckerfll.— 

BBE8 

Elactrobel- 

Pabrique Nat 

2,220 GB-Inne 

l,470;GBL(Bruxn 

BBCMOevaert- 

2,4isiHebeken ....- 

l,470[intercom 

5,370 Kredietbank— 
2,590[Pan Holding....- 
3.236|Petref1na — .... 

6,06«Reyala Beige 

2,40(FSocGen Bang,.. 
J31CHSoe Gen Beige.. 

3,ooosenna 

2300^vay 

2395mractien Meet ... 

1.1S0[UCB-..- - 

6BO|Unlon Miniera — 
1326!vielHe Mcnt - 


2,100 

6,400 

1395 

9B2 

290 

1,925 

5,150 

3,900 

2320 

1,470 

826 

2,660 

1370 

5300 

63^r 

5,140 

5300 

2,490 

1,S3S 

3,160 

2,846 

2,350 

1314 

782 

1,416 


1679-60 
High I Low 


Mar. 21 


79 

620 

161 

145 

505 

SSS 

205 

249' 

324 

228 

71 


Price 

Dm. 


35.6 AEG-Telef. 

368 Allianz Vers- 

128 BASF-..- I 

117.1BAYER. ! 

828 Bayer-Hype 

858 SlBayar-Varein 

173.S]8HF-Bank | 

149 BMW 

253 [Brown Boveil ... 
168.2lCommerzbank ... 
48 [centi Gummi 


34.7 

545 

138.7 

11B.6 

222 

860.5 


DENMARK 


1979-80 
High I LOW 


Mar. 21 


124.B|Andel9banK«n 
BiaiBaltieaSkand— 
BS.SiBurm ft wain | 


Pile* 

Krone 


124.S 

224 

BS.5 


152.76 

897 

129.6! 104-!cepHandel9bBnkl 104 1 

243 186.7SiD. Sukkerfab j 200 

180 101 . 6 'DanskeBank I 103 

1421 1 14 East Asiatic. -' 1 15.23 

166.26^ 182,S;Finan6banken.... 199,5 
324.5 205[Fer«ned* Brygg.[ 208 
276'l4g.75:Forande Dampak;i49.75 

824 16S.6]GNTHIdg- j 195.5 

194.5'l29,26 Nerd Kabaf | 


329 

261.5 

886,9;DBimler Banz..... 
226.1 Degussa 

IBO 

274,9 

124 

811 


309 

815 

847 

188 

341 

107 

234.5 

136 

175 

120 

186 

68 

^9 

189 


61 

29 

rrTIFTOlMIHHi 

600 

165 

326 

112 


170 

343 

pi-r-RrTTTTTrTTTTIRroil 

854 

287.5 

166 

167 

Kairfhof. 

KH0,._ - [ 

96 

105 

45 

60 

Kloeekner 

Krupp. 

333 

256 


108 

70 

Lufthansa ! 

291 

175 

281 

298 



174.0 

155.0 
302 

163.1 
45 

244 

241.8 

124.0 

234.5 

235.5 

136 

177.5 
126 

196.6 
69.0 


112.8 

31A 

390 

127.0 

163 

223 


55 


73.2 

1B5.8 


236;1B9.79 

120.6 75 

1441 105 

i43.7q loel 

8B0.36|848.76 

432.6 SCwS. Barandsen-..-i 


Novo Ind..— I 

Paplrfabrlkkar... 
privatbankon— . 
Provinabankan... 
!8midth(FU 


1951 9636!Suparfes. 


134.75 
228 > 
103.3 
106 
108 ' 
269 
330 
99.75 


655 I 
215 ! 
196 ] 
323 I 
263 I 
289 I 
120 > 
189.6 
150.3 
296 
26S 


525 [Musneh Ruek....' 670 
145 Ipreusng IBB 


1 62 . 7|Rhein Weiri'MMt 156,2 


240 Rosenthal- : 240 

183 .Schering : 183 

83S.6.'Slemens [01.4xd 


TT-SiThyssen- 

149 Varta- - 

180 jvaba.-. 

270 [VaralnAlfest ... 
170 [Vollcawagan... 


79,2 

149 


.. 146,5 
.. 270 


176.5 


• i 


HOLLAND 


1979-60 j 
High [ Lewi'[ 


Mar,2l 


Price 

FIs 


JAPAN 


186] 

184.« 

88,4j 

870.01 

108.51 

79.6 

805 

128.5 
78 

88 . 6 | 
295] 
156 
76.2[ 
4«.5| 
97: 
37.71 
89.3i 
49 
. 136 

22.4 

123.5 
51 

25i: 

89.5 
186, 

80,6: 
243, 
58.3' 
27j 


64^^P Holding 35.20 

67J)rAhald 1 

82.8iAICZO:-^ 

86B.6iABN <556.50 


68 
56.50 
169.0 
84.80 
54.0 


Bl.liAMEV . — - 

65.i:amro- 

IBBiBredero Cert — 

82 iBoe Kalis — 

54 iBuehrmann-Tat 4 

14.8|Caland Hfdga ' -S6.80 

BOl'Elsevlsr [305.50 

l20jEnnia.- -..-..|180 

58.6, Euro Com 66 

30 iGist-Sreeadas.-.! 30.40 
60,3!Hain«K«R.-4.-..-.l 61.10 

ia,8|HoeBeu8ns - ' . i8.ro 

8D.CHHanter Dougl8s..l 22.W 

23 (nt-Muallar -.( 22,80 

65 ,KLM- -s-l 53 


ll,5!NaBrdaR. 


16.50 


68 . 6 , 


. 179 
108.3 
1S7.S' 
123.8[ 
174.5, 
262 
189.5^ 
131.7! 
97.61 
5ll 

toil 

]01.5< 

435.61 


iOL5|Nat Ned C«it. jios-so 

64,6 Ned Crad Bank-: 56.3 

190.7lNed Mid Bank 194.0 

67 'Nedlloyd -..-[ 72 

107 lOeeGrintan. | 110.0 

■ 12.3!o6EM 

14g3'Ommeren'(Van)-F301,5 

48.3.P*khoed -.-I 45.60 

17.5iPhUlp9 1 1T.90 

26.2iRiin-Sehelde-.-.| 30.70 

159 ,Robeee |JSS*52 

99,9.Reda(nee {IO 8 .IO 

IS4.S'RoJinee ,140 

103.4|RDr*nto 103:90 

lia.7lRoyai Dutch 

204,6 Slavenburg’s 204.50 

121.5Tbkyo Pae. Hg....:137 

106,5'Unilaver. _....|106.BO 

39 Viking Res, 1 .83.50 

28 ^F-Sterku. ; 31.40 

73J8!vNU 1 77 

48.5'Velke^Stevin...M.' 49.80 
S44.6.west Utr. Bank-.245 


ITALY 


1979-80 I 
High ; Lew I 


Mar. 21 


I Price 
[ Ure 


18.8' 8.0 ANIC 

SI, 44031.600 Assieur Gan- — . 
13,550' SDOOBancaCem’le... 

898! 455|BBst09i Rn.-— 

8,929 l,81B:Rat 

. SOU W.6'Rnsider. - 

2.3791 2,21Dlinvest- 

23,510 13,00(Xitaleementi- — 

462[ 201;ttsitidar — 

148.5'Montedlson - 

988loirvetti 

l,600:Pirell[ (fo 

636IPirelll SpA..— 

. sse-snia Viacess...... 

350i do. do. Priv, 


221.SI 

8,094, 

8,151 

984 

1,140 

Ma.8! 


.1 9.6 

.[48, 300 
111.750 
.1 683 

8,045 
. B3 
. 2,379 
20,290 
.515.85 
.175.25 
2,037 
21)26 
692 
629 
486 


NORWAY 


167Q80 

Mar. 81 

Price 

High 

Lew 


Kroner 

112 

98 

Bergens Bank.... 

101.8 

92.0 

65 

Berregaard 

87 . 

146 

llOifb-edltbank. 

114.0 



87,5 

640 

BTBlKosmos 

476 

760 

ISOiNorsk H)(dre 

615 

147.6 

87|Sto rebrand 

140 

SWEDEN 



1979-80 

Mar. 21 

Priee 

High 

Low 

[Kroner 


181 

149, 

88^ 

1021 

170 

isel 

119, 

148| 

156, 


131; 


13W 

2?! 

290l 

169 

75 

206 

80 

97 

89" 

921 


151IAOA 

ll2Ajfa-LavaJ. I 

66]/LSEA 

67!Atias Capoo. ] 



lOlCellulosa 

99 Electrolux. 

92.6‘Erlc*sen-v 

IBOjEstalte 

90'Fagersta 

47:GrBenges 

61]Mo Domsjo^.- 

60lsaab-Seania 

201ISandvik — 
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ing ond Finance 


Economy 

takes 

sudden 

slide 

By Giles Merritt 


THE STOKM signals that 
during the last six months have 
b^n giving warning of 
Belgium's worsening economic 
difficulties have In recent weeXs 
begun to look more liXe distress 
signals. 

ITie Belgian franc has of late 
let the warning bells of the 
European Monetary System's 
rEMS) ** divergence indicator" 
ringing almost daily, and even 
>he recent dramatic increase of 
t «’0 points in Belgium’s discount 
rate, taking it to an all-time 
high of 14 per cent^ has ftiled 
TO stem the capital outflow that 
threaess a forced devaluadoc of 
the currency. 

On the face of it the National 
BanX's decision to push interest 
rates so high should make 
Belgium a magnet for capital. 
Even with inflation rising in 
February to an annualised rate 
of 6.45 per cent, the margin 
of real interest is now one of 
the hipest on offer. 

But the Belgian economy's 
structural -problems are serious 
and waning international coO' 
fidence in the ability of tbe 
coalicimr governm ent led by 


The sharp decline in Belgium’s economic fortunes since last summer— almost entirely the 
result of the impact of, oil price increases— has thrown its financial sector into some disarray. 
The coming months will provide yet another test of the system’s resilience under pressure. 


M. Wilfred Martens to solve 
them without precipitating a 
fresh political crisis is now com- 
pouiiding the troubles facing the 
. franc. 

Yet exactly a year ago 
Belgium was riding high with a 
strong surge in the economy 
that demonstrated the resources 
and strength of the country’s 
streamlined and export-orien- 
tated industries. During the 
12 months to mid‘197g industrial 
production advanced by 10.6 
per cent, making the most pasi- 
tive and apparent assured of 
all the rallies in the Belgian 
economy since the 1973^74 oil 
crisi& The minj-boom dictated 
hurried revisions of last year's 
growth forecasts, so that the 
rate of increase in Grass 
National Product (GNP) demon- 
strated an eneonragiDg curve 
from 1.2 per cent In 1977 over 
1976. two per cent in 1978 and 
S.S per cent for 1979. 

In the event GNP increased 
by nearer three per cent last 
year over 1978L But the respon- 
siveness of the open Belgian 
economy to improvements in 
demand was neverdieless 
impressive. During what 
appeared to be the renewed 
halcyon days of the first half 
of last year, such key Belgian 
industries as tfie metallurgical 
sector registered produ^on 
increases of around 20 per cent, 
while even the probmmatical 
textiles sector showed a gain oi 
almost 14 per cent in com- 
parison with the corre^onding 
1978 period. 

The upriiot of these improve- 
meats was that tbe level of 
Belgian industrial capacity in 
use rose to almost 78 per cent 
-^till condderabiy siratt of the i 
83 per cent level reached in . 
1974, but a useful advance on 1 
the 77 per cent figure last i 
readied in 1976. I 


Even at that time, though, 
economic analysts were stress 
ing that the upturn was < 7 elical 
and adding ominously that 
what went up was liable * to 
come dowzL Bel gium ’s bu^ear, 
not surprisingiy, is rising oil 
prices, for the 1979 price 
increases have already cut at 
least one per cent off likely 
GNP groi^ in 1980 and 
reduced it to 1-1.5 per cent as 
against the '2.5 or even three 
per cent rate once forecast 

Underscore 


TRADE BALANCE 


According to the annual 
report published recently by the 
Paris-based Organisation for 
Economic Co-operation and 
Development fOECD); this year 
will see hi^er inflation, a 
probable rise in unemployment 
^ a. larger trade deficit for 
Belgium. And as if to under- 
score the message thtf soaring 
energy costs are largely respon- 
sible for that unliappy picture, 
the OECD added when publish- 
ing its report in mid-January 
that the latest round of oil price 
rises had occurred since tiie 
report was drawn up, so that 
such forecasts as a $2.6bn 
eurrent account trade deficit for 
tbe Belgium - Luxmbourg 
economic union, virtually un- 
changed for 1980 from last 
year’s level, were liable to be 
optimistic. 

The kef to Belgium’s troubles, 
though. IS neither the savage 
increases in the oil import bill 
nor accelerating interest rates 
—even though Belgian bankers 
grouped in the Association des 
Banques Beiges complained at 
the end of last month that tiie 
raising of the discount rate from 
10.5 per cent to 12 per cent, and 
the fact that Belgium is now 
apparently locked into a posi- 
tion where short-term interest 
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rates will remain higher tiian 
longer term rates, " means 
there is no longer any room 
for manoeuvre ” in the economy. 

Belgium's fundamental prob- 
lem is emplo^ent The jobless 
total remains the second highest 
in the EEC, after Ireland’s, and 
the country’s snowballing State 
spending occasioned by that has 
an increasingly disruptive effect 
OB tbe economy. The political 
constraints on tbe coalition 
Government, in a country that 
risks being split apart by the 
rivalry between the francophone 
Walloon and Dutch-speaking 
Flemish communities, make it 
unlikely that the trend can be 


swiftly reversed. 

Last year, taking the EEC aa 
a whole, tbe ratio between 
Government expenditures and 
Gross Domestic Products (GDP) 
increased only slightly over 
1973 levels. But in Belgium 
that ratio has gone from 46.9 
per cent in 197S to reach S3.1 
per cent for 1979. And la the 
same five-year period the net 
deficit of the Belgian public 
sector rose from 4.4 per cent 
of GDP to 7A per cent 

To fund social services and 
benefit that are crucial to a 
countiy edging toward an 
unemployment rate of 9 per 
cent of the active population— 


ing the run-down traditional 
Industries of Wallonia, On the 


and foreign investment boom 
bf the 1960s. But inflation is 


other hand, recourse to the the spectre that cdQtznpaliy 
international' markets has done haunts the Belgian authorities, 
little to reinforce tbe credibility Belgium ha s in recent years 
of the Belgian franc; and the won some resounding victories 
tough deflationary measures over inflation, but the war goes 
needed to keep the currency on stubbornly and frustratingly on. 
level pegging with the Deutsche The last successful battle was 
UarX and the Dutch guilder— in 3978, when the 5.4 per cent 
for the Netherlands and West inflation rate being projected by 
Germany absorb well over 40 the consumer price index at the 
per cent of Belgium’s vital beginning of ^at year was in 
export trade— have pushed fact reduced by severe domestic 

Interest rates to their record controls to just 3.7 per cenL 
levels. In other words, capital i» • * 

IS now more freely available JrOUlteTS 

domestically, but is often too Rut hv lact vmt the tnind 

iSliThor^ers^*^® mid S" oS 

Belgium is of course a small SlSj 

dSSS^ib probS'Sf S^efi^rcen?®^ 

STo' thHoTo “4. 'etc By 5./^ ^ 

w°!lm ladder V sLld^e ™5Td« iSii 

stressed, for instance, that its SiJfS 

employment difficulties stem in i^sTlhat 19 a) hKl 
some part from Its own indus- S nf 

trial success. The overall m inflation rate of around 

increase in productivity ‘ 


increase m productivity 
recorded between 1970-79' was 


Outsiders 


describe 


81 per cent, well ahead of the Belgium’s inflation rate as being 


rest of Western Europe. 


“German-style," and when set 


but which are widely regarded 
as now being too "elastic" in 
terms of awarding benefits — 
successive Belgian Governments 
have soaked up the bnlX of 
capital available on the domestic 
market In doing so they 
deprived Belgian industry of 
investment funds. Last year the 
Govemm^t reversed a stand- 
ing rule of ten years and turned 
to borrowing abroad. 

The results of that change of 
policy have been mixed. More 
risk capital has become avail- 
able to Belgian industry a'od 
there are some signs that funds 
are beginning to be funnelled 
into programmes for reconvert- 


But the phenomenon has been against the double figure rates 
Belgium’s own antidote to un- of several other EEC or indus- 
competitively high wages, for trial nations it must seem 
productivity boosts averaging benign enough. But keepii^ in 
6-7 per cent a year have perfect step with West Germany 
enabled employers to slim their and the Netherlands is what 
workforces. High produc- counts for Belgium’s foreign 
tivity, depending upon which trade, and now there are fears 
way you look at it is either the that in those terms Belgian 
silver lining to the cloud of inflation may be getting out of 
nnemployment or it is the only hand. The OECD pointed to one 
option available to BeljriaQ problem area that has of late 
industiy to combat costs that been the subject of heated dis- 
conld push its goods out of the cussion inside Belgium— the 
international marketplace. country's si’stem of automati^ 
Belgian costs have tradition- ally Unking wages to tbe eoit- 


ally been high, as befits a sumer index — and warned that 
country that grew wealthy on the risk it carries of creating a 
a I9th century industrial base wages-prices spiral would best 
and thrived again on the post- be countered by adjusting tbe 
World War n industrial rebirth indexation mechanism. 


Landesbanken and Sparkassen 


•• 


Introducing the 4 basic strengths 
ofGermaiQ^ laigest banking sector 




:i$tEZi&'nie Savings Banks 
Otganization is Ger- 
many's latest bank grouping 
' vntii a combined business volu- 
me of almbStDMSOO billion-a 
m^ket share of some 40 per 
cent — and more than half of 
the nation’s total sayings depo- 
Jats. 

.'Operating within the system 
are 603 ind^enddat Sparkas- 
sen and 12 Landesbanken, as 
well as 13 Gffentlicbe Bau^ar- 
jki^sen (Public Building Sc^e- 
: ti^)» which together maintain 
more than 17,000 offices and 
en^f^ a staff of over 200,000. 


!y&}pC, Tlzefadlities and ser- 
vices dt Germany’s 
Spaii:assen permeate the entire 
ecpnoiny,&^ tbe largest cities 
: ^to^he small^t rural areas. Tbh 

■ .per«^^ Cover^e prorides in- 
' d^d!;I6Gal\e3^^ and inva- 

itiable contacts at all 

■ -kvels btisihess smd finance, 
in addi^^ 

banki^ capablliti^ the 
, ;Lande^>ahken act^^a^ central 
v.bai^! for tte Sparkas^ .in 
their fimcdioa as 

th^ ; cieaiing faouses^ m a 
; level;- Id addition to 

' their decisii^ role in this vast 
i^integcated domestic network, 
^; tbe 'LandeslKaj^CT add 
' intatnatk^ ^pabilides 


through their own offices, parti- 
cipations, and corre^ondent 
li^s in the world’s major 
financial centers. 

SoBdity. All members of 
the German Sa- 
vings Banks Organization are 
public-sector financial institu- 
tions. The liabilities of the 
Sparkassen are covered by the 
cities and municipalities where 
they operate. In turn, the liabi- 
lities of the Landesbanken are 
covered by their state authori- 
ties and by the Sparkassen. 

" S€TviC€m Unlike savings 
banks in many 
other countries, Sparkassen in 
Germany operate as local uni- 
versal banks, providing both 
commercial and investment 
banking services. As an integral 
part of Germany’s traditionally ' 
fflcport-oriented economy, ' 
many Sparkassen transact con- 
siderabie foreign business. 
Their facilities typically include 
letters of credit, documentary 
busness, payments and collec- 
tions, and guarantees. For lar- 
ger scale foreign financing, the 
Sparkassen often work in tan- 
dem with the Landesbanken. 
Landesbanken in Germany are 
also universal banks speciali- 


zing in wholesale banking ser- 
vices ran^g from commercial 
and public-sector lending, pro- 
ject finance, and foreign trade 
finance to portfolio manage- 
ment, security dealing, and 
international finance — often 
arrangisg or participating in 
syndicated ' Euroloans and 
Eurobond issues. For refinan- 
cing purposes, the Landesban- 
ken are authorized to issue 
their own bearer bonds. 

For more information on Ger- 
many's largest banking sector, 
just write to: 


*••• ••• 

»••• •••• - •! 




BNP 

Group 

Banque Nationale de Paris, France's 
leading commercial bonk, has dn 
international network exteriding over 
seventy-five countries. - - 

In the Benelux 
countries 


Belgium 

Brussels 

Bonqw NoKemb Poits 
•V-4S Bovlevnrd du Regent 
lil: 5125890 

Antwerp 

Bofiqu* NcfSanol* de Poik 
l?Arenbergsrreai 
IM: 31 0940 

Kortrijle 

Bonque NoNofuIe dePetb 

Sl oc rtpQOft2 

Tal:21S542 


Ghent 

' Banque Noliende da Peris 
Kouter)5S 
1^:232493 

Liege_ 

Banque NoMonale^ Paris 
Place di/XX-Aoirt 42 

lei: 23 1825 

Luxembourg 

Luxembourg 
Baique Cemmerriala SA 
Subsid'iorv 
^ Boulevard Royal 
lel:4764) 


Netheriands 

Amsterdam 

Banque Netienole de Paris 

Hertmgrodil 477 

■W:^2Z» ' - 


Rotterdo/n 
Bcaique Natienela de Paris 

Aert Von Nesstroat 45 

TefcllTSeO - - 


The bank with a world of experience 


. oeutsqher 

SPARKASSEN- UND GIROVERBAND 

4-18, Simrockstrasse 
P.O.Box 1429 
5300 Bonn 1/Germany 


• e*e • 


1 1 1 Banque Nationale de ^ris 

" " J HeodOffice 

16, Boulmard des Haliera, PA»S 750W. Tsl: 24445^, 605. 

UK Subsidiary 

Banque Nationale de Poris Limited 

8-13 Wng WillwmStreet.LONDONK^PdHS. Tel: 01 -636 5678. Tbo 8B34I2. 
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Part of the banking quarter in Brussels 



The Kredietbank, one of the Belgian big three, with 
over 740 branches, will gladly help you with all your 
commercial and financial operations. 

At local, regional and international level you can al- 
ways count on tailormade bank service. If you want 
advice or information about contacting potential cus- 
tomers, setting up commercial and industrial compa- 
nies or financing your international trade, the bank’s 
specialists will certainly be able to help you. 

The Kredietbank also plays a prominent role on the 
eurocurrency market and regularly acts as lead ma- 
nager or co-manager of public eurobond issues and 
euroloans. 

Just get in touch with 


KREDIETBANK 

Member of thie Inter-Alpha Group of Banks 


Head office : Arenbergstraat 7 B-1000 Brussels 
Tel. (02) 513.80.50 Telex Kb 21 909 



Foreign loans 
tired home 






BELGIUBTS domestic borrow- 
ing programme this year ran 
into the problems posed by an 
overlapped and t^ed market 
almost as soon as it had begun. 
In previous years the authori- 
tiefr— the Government and the 
public sector institutions that 
just about monopolise the 
domestic bond market — some- 
how scraped by. This year, 
things are not looking so good. 

In January tbe Kingdom itself 
launched the 1980 borrowing 
programme with an issue that 
was intended to raise around 
BFr 55bn to BFr 60bn. The 
bond carried a post-war record 
coupon of 11 per cent and was 
priced at par, with a life, as is 
usual with domestic issues, of 
around nine years. 

Participants among the bank- 
ing syndicate underwriting the 
issne were enthusiastic that the 
moi^ could be raised with tbe 
minimum of fuss. A lot of 
people were impressed by the 
coupon. But in these difficult 
days opesratois in Belgium, like 
their counterparts the world 
over, are sta^g at the short 
end of the market, where 
interest rates even in January 
were a good two points above 
the effective yield of the bond. 

Disaster 

At the end of the **sellmg 
period" on the primary market 
it was estimated that at least 50 
per cent of the issue was left 
with the underwriters. As far 
as investors— small and large 
alike — were concerned the issue 
was an unmitigated disaster. 

The State got its BFr 60bn in 
tbe end, but the banks told the 
Finance Ministry that there 
was no point in trying to raise 
any more money on the domes- 
tic market at least until after 
Easter. Even then an 11 per 
cent coupon would look rather 
weak. 

Belgium needs to borrow 
about BFr 350bn this year, about 
BFr 15bn more than last year. 


sents around 7 per cent of Gross 
National Product (GNP) tiiis 
year, althou^ Prime Minister 
Wilfried Martens has dedared 
that he intends to cut the deSdt 
to about 6.5 per cent of GNP 
this year. His aim is to try to 
reduce tbe proportion of GNP 
that the public debt represents 
by around } per cent a year until 
it reaches the more reasonable 
figure of 5 per cent. 

Meanwhile, the money is still 
needed, and even the second^ 
market looks grim. Banks which 
started to unload earlier bond 
issues on to tiie secondary 
market were telephoned by tiie 
Finance Minisliy, with the dis- 
creet but firm message that 
they were not permitted to re- 
duce their portfolios from 
current levels. 

This was a classic example 
of tbe way things are done in 
Belgium. With, its embattled 
currency and shaly economy 
the authorities resort more and 
more to operating in secret, 
with no public announcements. 
This is a highly understandable 
reaction to the outside fbrces 
that tlireaten this small 
country, extremely vulnerable 
to economic and financial pres- 
sures from outside. 

Borrowing policy this year is 
very likely to be characterised 
by a shift from reliance on tiie 
domestic market towards 
foreign borrowing. 

Since the beginning of this 
year about DM 900m have been 
raised in private placements 
through West German banks. 
Tbe Finance UTinistry is putting 
the final touches to a syndicated 
Eurocredit for the State of 
about 81.5bn, whidi wiU be lead- 
managed by Societe Generale 
de Banque and fdr which 
Banque Bruxelles Lambert is 
agent This loan follows last 
year’s first-ever sally into the 
Eurocredit market by Belgium 
when it raised $lbn over an 
eight-year period. 

Negotiations for the current 
credit are said to be tough, with 


The public debt figure repre- Belgium holding out for a mar- 


gin vdiidi hielndes an element 
of } per cent above UBOR 
(London Interbank . Offered 
Rate). When Belgium raised 
its first EoMioan last December, 
it negotiated a } per cent mar- 
gin for the first four years ris- 
ing to a i per cent for the re- 
maining four years of the 
credit’s life. Since then, how- 
ever, conditions in the maiket 
have changed, mth international 
banks— shaken by events in 
Iran and Afj^anistan — being al- 
together more cautious in their 
lending. Tt aig initi is a prime 
borrower, its name linked to 
tbe European Community, but 
even so the .fine terms It is 
seeking now may prove difficult 
to achieve. 

Arrangii]^ 

Once this Euroloan is raised 
Belgium will approach the 
Euromarkets once more this 
year for about another $lbn. 
and Kredietbank has already 
been named as the arranging 
bank. 

So the authorities have 
already taken to heart what 
domestic bankets . have told 
them. The Belgian capital 
market Is goizig to prove diffi- 
cult to tap this year. 

Last year the public sector 
raised BFr 284bn on the 
domestic martet the balance of 
its requirements being made up 
through short-term foreign 
credits, private placements 
denominated in D^oarks and 
tile jumbo Eurociedit. 

At the . beginning of the year 
the authorities had intended to 
seek a similar amount from the 
market But if the current 
trend towards overseas loans is 
ansrthing to go by only. BFr 
240bn will be raised on the 
domestic market Of that BFr 
fiObn has already been funded. 
And if Mr. Martens succeeds in 
cutting the deficit this year per- 
haps BFr 20-30btt can he loi^ied 
off the amount that needs.lo be 
funded dome^caJly. 

But the likely outcome is e 


mudi greater reQanoo on 
foreign borrowingB. The- ddH 
has -set is tiiroughont Wes^aa 
bond markets. One' leading 
banker recently remaiked tbet- 
hls problem was not to eonvisce 
his investors of the quality of 
the borrower, the safety of the 
currency, or even tbe ettraction 
of the ' conditions. Be .bad to 
face up to the fact &at investors 
are becoming ioeteasingiy shy 
of bonds themselves. 

In Beigitup, toding tbe 
public sector debt mil hit not 
only this stnmldiQg Uodu the 
problem is Ukdly to be com- 
pounded by the trend in interest 
rates and inflation, makmg it 
increasingly difficult to set 
attractive terms for foitfaeoming 
issues. 

Tha country's stubborn 
defence of the franc has poshed 
domestic interest rates ^ to 
record levels, ^e persistent 
intervention by tbe National 
Bank has kept the money 
market starved for many months 
now, driving up the cost 
of attracting funds. Added to 
tills is a new thrust to inflation 
provided by spiralling energy 
c<^. From an average of 
below 5 per cent in 1979 the 
inflation rate is likely to grow 
to between 6.5 and 7 per cent 
Only the onset of a recession, 
moderating energy demand^ is 
likely to keep the acceleration 
within reasonable bounds. 

Short-term rates are kept high 
by iutervention, and longterm 
interest rates seem at the outset 
unlikely to fare any better this 
year. But it is just possible 
that a moderation in the Infla- 
ion trend combined with a much 
larger dependence on foreign 
credits co^d eventually relieve 
some of the upward pressure 
that currently underpins the 
long-term interest rate stnicnre 
in Belgium. Bu the main prob- 
lems of the future may turn out 
to be related more to forei^ 
rather than domeste debt. 

, Pad Christoph® 


Bankers’ fire directed at 
high public spending 


KREDIETBANK. THE smallest 
of Belgium’s big three banks, 
prides itself as the most 
dynamic and profitable. Banque 
Bnuelles Lambert, still reeling 
from its 1974-75 financial set- 
back. bas a lean and hungry 
look and says it is making 
essential reforms years ahead of 
its competitors. 'The No. 1 
bank, ^cietd Gdn^rale de 
Banque, vriiich bas been around 
longer than Belgium itself, 
claims It has always been and 
still is in a class by itself. “la 
grande dame " of Belgian Bank- 
ing. 

These are the self-portraits 
that emerged in conversations 
with leading members of the 
Belgian financial community — 
and none is really far off the 
mark. Predictably, each bank 
emphasised its own strengths 
and happily pointed out the 
%veaknes5es it perceived in its 
rivals. At the same time none” 
took tbe boasts of its cballengers 
lightly. Indeed all displayed a 
healthy respect for one another. 

They reserved their fire for 
the free-spendlztg, high-handed 
ways of government, and their 
fears for that great unknown, 
the looming recession. If they 
had an obsession, it was leap- 
frogging short-term interest 
rates. 


to 



Take the e.xpertise and resources to be found 
in two of the world’s mostimportant financial 
communities, combine them, and you've got 
European Arab Bank. 

A young but fast-growing international bank, 
we offer a full range of services from our offices in 
the major hnemdal centres of Europe and the 
MddleEast 

Term an(3 trade ftnandng, trade promotion, 
investments and introductions throughout the 
i^ab world 


Deposits, loans, foreign exchange, documentary 
credits and international money management 

If you feel our expertise, contacts and resources 
could be of beneht to you contact us at any of the 
addresses below^ 





iBJROPEAN ARAB BANK 







Brussels: AvenuedesArtsl9HBte 2.1040 Brussels, Bel^m-Telephone: 219 42 30.Tele.x: 26413. 

Frankfurt MunchenerStrasse 1, Postfach 16280, D-6000 Frankfiirt/Mainl6, Germany-Telephone: 23 27 07. Teles 416874 
•lj)ndon;29 Gresham Street, London EC2V7EX.Eng]an(l’’T^l^one: ^ 6099.Telex: 8^047. 
BabrantHQ- Box 5SS8, Third Floor, Kanoo Centre, .A1 Khalifa Road, Manama, Bahiain-Telephone: 250600.TeIes: 8940. 
Cairo Representative Office: 26th July Street 15, Cairo. E^^-Telephone:32579.Telex; 92619. 
IfalnFOl^praseDtative C)ffK3e:Room No. 427. Fuji Building, 3-2-3 Maninouchi, Chh’oda-Ku.Tol^ 1, JapaO" 

Telephone: 214605S.Tele.x: 2226287. 


roriinlaS/ied 

“The romii>g years will be 
very difficult for all of us." one 
banker said. “Tbe chief prob- 
lem Is high rates. We are seeing 
a very small profit margin.” A 
top official at another bank com- 
plained that money was coming 
in much too slowly, whereas de- 
mnnd, both public and private, 

> i^hcwed no sign of letting up. 
“"^hey rihe borrowers] want 
■'i.tre and more and more,” be 
' ^id. '* buT the capital market 
iijs .lust about dried up.” With 
I ;hnrt-f<?nn deposit rates now In 
I c- vess of 16 per cent, he sug- 
'^es'ed, “there's really no alter- 
native to a recession.” 

.^n econonnst at tbe third 
bank, told of the remarks of 
his counterparts, said: ** On that, 
at least, we’re all on the same 
wavelength” Interest costs 
would just keep going up, he 
said. “You must realise thet 
taken together the three Innti- 
tiitions have about half their 
8s.<iets locked up in long-term 
paper, with relatively low 
yields. We're all getting 
squeezed.” To make mattere 
worse, he said, too many finan- 
cial groups are chasing too few 
funds. *' Belgium is over- 
banked. We an know it” 

Other bankers point out that 
the bleak outlook seems to be 
jiving Bruxelles Lambert the 
most headaches. Given good 
times, they say, the struggling 
enterprise might have been able 
to get bade on its feet, but tbe 


current situation threatens 
provoke new crises. 

But Banque Bruxelles 
Lambert hotly disputes this 
analysis. It admits that the 
questionable foreign exchange 
deaiings et the former Banque 
Bruxelles, eniting in Its mezgei 
with the Banque Lamibert In 
1975. represeot a cootinuing 
burden. Bruxelles Lambert is 
still absorbing the estimated 
BFr 3.5bn loss from the irregu- 
larities. whidi it variously 
refers to as the “difficulties.” 
the “ drama " and the “ error.” 

Moreover, Bruxelles Lambert 
executives concede that mesh- 
ing the personnel and tiie 
physical structures of two quite 
different organisations was an 
arduous task that would take 
several more years to complete. 
But they insisted, that tbe bank 
now has several advantages. 

A much more determined 
effort is being made to boost 
prodnetivity, increase efficiency 
and allocate resources ration- 
ally. “ We're doing this 
systematically, because we have 
to. We have to streamline 
operations; we have no choice,” 
one executive said. “We've got 
a good two-year head start.” In 
line with this, the bank is 
achieving greater progress than 
its competitors in mechanising 
key serrices. 

Tliere is an overabundance of 
fixed assets (for example build- 
ings), with the consequent 
opportunity of selling them off 
for interest-yielding cash. 
Finally, there are the benefits of 
an anticipated winding down of 
tbe heavy “ extra expenses ” 
incurred in making up for the 
defidences of the early 1970s 
in pension benefits and other 
workforce-related costs. 

If the ^ mood at Bruxelles 
Lambert is somewhat cautious, 
that at Kredietbank is aggres- 
sively confident. Officials at all 
three hanks — and outside ex- 
perts too — agree that its un- 
challenged dominance in boom- 
ing Flanders gives it a decided 
edge over its Wallonia-based 
rivals. 

Kredietbank emphasises its 
profits record, whl(^ have risen 
over two decades from BFr 36m 
in 1950 to BFr 1.6dbn last year. 
The bank’s degree of profit- 
ability^tbe highest in Belgium 
and one of the highest in 
Western Europe-<-is largely 
attributed to the rapidly grow- 
ing Flemish economy. 

Kredietbank wax also the 
first Belgian Bank to seek 
wholeheartedly tbe business of 
the general public, and was the 
firrt to send top-level represen- 
tatives to the U.S. in the post- 
war years to attract dollars 
across the Atlantic. It has been 
more active on the Enrolwnd 
and foreign exchange markets 


than its bigger competitors. 

Belgium's dominant bank, 
.though. Is unquestionably the 
Societe Generale de Banque. 
Once labelled a slumbering 
giant it now seems to bare 
woken, up. It was founded by 
the Dutch Royal family and was 
a success even before the 
Belgian State was founded in 
1830. For neariy a quarter of 
a century it functioned as the 
young nation's effective central 
bank. 

Crises 

“We've gone through quite 
a few crises, and in recent 
years we’ve lost only a small 
share of the market — and this 
not so much to the other two 
big banks as to medium-sized 
and foreign institutions.” said 
one Societe Generale executive. 

Societe Generale ranks first 
in Euro-credits, and is active in 
30 countries, either thmngh 
direct affiliates or participation 
in joint ventures. Its con- 
solidated balance sheet for 1979 
was probab^ close to 
BFr l,000bn— rou^y equal to 
the Belgian State bu^et 

One claim that Societe 
Generale de Banque makes— 


that it is entirely independent 
of the giant holding company 
Societe Generale de Belgique 
is often contested by otiMrs. 
“It has captive customezn in 
some of the subsidiaries of 
Societe Generale de Belgique;" 
one competitor said. 

If they disagree on . some 
matters, Belgium's Big Three at 
least seem to share a certain 
distrust of government. AU, for 
example, looked askance at tbe 
State-supported Caisse Generale 
d'Epargne et Retraite (CGER), 
some charging it with unf air 
competition for public depodb 
“ Sometimes I get the impres- 
sion that every Belgian has a 
passbook wth CGER," one dis- 
gruntled banker said. 

*^6 big private banks com- 
Dlalned most, however, ^ut 
the public sector's unending 
'hirst for funds and its huge 
spending deficit, which they 
oartly blamed for the vreakness 
of the Belgian franc and for 
high_ domestic interest- rates. 
Belgian banks lend proportion- 
ately more to the State than 
those in any other cousby in 
the West. 

Brent Bovm 


In the heart of BRUSSELS 
Capital of t/ie Common Market 



BANQUE BELGO - ZAIROISE S.A 

incorporated in Belgium with Limited UeMitr 

General Management: 

HEAD OFFICE BRUSSELS 

Cantersteen I, B.lOOb SftusSElS 
Telephone; (02) 513 38 90 - Telex: 21375 
Branch in Antwerp . 

Arenbergstraat 17 
Tel: (031) 325914 

Every description oF Banking Busineu. 

Over 70 years of business experience m AFRICA. 

RH'uIuc''of“2a1hf iniports^f™; tK* 

Es*«W»4hed m tAe City since 1914 

48-54, MOORGATE. LONDON. ECZRSI^ 

Telex: 888528 Telephone: 01-638 0271 
, Correspondents of: - 

Banque Cbmmeraafe ZjiroiM. s.a.r. 1 . Republic of Zaire 
ft... j ^ Affiliated Banks; 

Banque de Kigali. s.a.pj., Rwanda 
Contacts all over the world 
Member of tbe group of the Societe 
de Banque 
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The Luxembourg connection 


EMS tribulations 
for the franc 


ON ANY reckoning the Euro- 
.pean Monetary System (E^) 
has had a reasonably success^ 
first year. Exchange rate stabi- 
lity between member currencies 
and the European Currency 
Unit (ECU) has been cut by 
nearly two-thirds in comparison 
' and two realignments wit^ ihe 
. system were accomplished with- 
: out serious turmoil. 

But a major— and ■ ironical— 
feature of the first 12 mon^ 
was that one of the currencies 
which suffered the most serious 
tribulations was the BelffM 
franc. By the end of 1979 
^Igium’s National Bank had 
emploj-ed an unprecedent^ 
BF? llSbn in buttre^ing the 
currency so as to keep it wthm 
the system’s penm^d 3-5 j»r 
cent margin of fluctuation and 
10 ovoid a devaluation. 

At the same time the B elgian 


rate increases which took its 
discount rate from 6.1 per cent 
in mid-March. 1979 to 14 per 
cent a year later. The Govern- 
ment meanwhile stepped up ite 
struggle to get a grip on pubhc 
spending and during the coutk 
of the year produced' a draft 
budget for 1980 projecting no 
increase in public expenditure 
in real terms. For 1981. the 
Government is aiming to cut its 
budget deficit from the BFr 9an 
envisaged this year to BFr SObn. 

Thus the Belgians argue that 
some, if not all, of the desirable 
Dolicy responses have now been 
made, and indeed were bemg 
made at a time last ^ar i^n 
some partners m the EMb 
appeared to be making manage- 
i^t of the Belgian franc un- 
necessarily difficult 

Central bankers are famed 
for ttaelr discretloii Ijut at tha 


finally be staved off partially 
depe^. however, on the extent 
to which the Belgian problem 
becomes more generaL Only 
Italy is expected to register a 
balance of payments surplus 
this year,' while most others 
in the EMS. notably West Ger- 
many, are expected to suffer a 
sharp deterioration in balance of 
payments. 

This, together with the Gov- 
ernment's moves to cut its boi> 
rowing requirement, should help 
the Belgian franc. Perhaps a 
more broadly based Govern- 
ment, including periiaps the 
Liberals, is also what is needed 
to restore the Belgian franc to 
its accustomed place in the sun. 


the provocative, perhaps 
mildly maJidous, observer 
migirt be tempted to suggest 
that the fatest growing and most 
attmetive Bel^an financial, 
centre these days is not in 
Bel^um at ell, but in Luzem-. 
bourg. 

It is not true, of course, yet 
it is uncomforta'My close to the; 
truth. For the tiny land-locked' 
Grand Dudiy of Luxembourg, 
just 200 km to the south of 
Bnkseis, has in the past decade 
become an international bankr 
ing phenomenon that has close 
if not exactly cleariy defined 
links with Belgium. It is ^t 
ia^ of darity that makes 
urfg ian Investors' use of 
Luxembourg a touchy sid>ject. 

Belgian banks first moved 
heavily into Luxembourg in &e 
late 1940s, when they provided 
the launchixkg pad for its bank- 
ing take-off of 20 years later. 
They continue to play a major 
Pfl t i in Luxembourg's develop- 
ment as a major centre for the 
Euromarket, yet the andrivolent 
relationship between Belgium 
and Luxembourg that stems 
from their economic union 
farther complicates the Belgian 
banks’ role there. 

For Belgium and Loxembouig 
are partners in an economic 
onion that gives them a com- 
mon currency^Luxeonlbo^ 
prints only low denomdnation 
fraoc notes of its own— and 
grotqis their foreign trade and 
payments positions as one. For 
all the international banking 
names that now dominate the 
108 banks active in Luxembourg 
today, the Grand Duchy has no 
central bank of its own. 

But while there is 
monetary marriage, the Bdgian 
and Luxenriiourg Governments 
operate very different banking 
&ad fiscal pi^cies. ■ Taken with 
the fact that there are no work- 
able contzols on currency move- 
ments between* the countries 
that has meant I^ixem- 
bourg’s banks, with their 
stringent banking secrecy laws, 
can be a magnet for Belgian 
funds. 

Belgians are in any event 

reputed to keep a high propor- 

. «vr I tion of private savings outside 
John Wyles the country and out of reach 



The city of Luxembourg and its scenic surroundings 


of the tax man. ^e attractions 
of Luxembourg’s banks, where 
non-residents' accounts are 
liable to' neither local taxes nor 
outside infection, are thus 
clear enough. 

The Belgian authorities are 
understandably sensitive on the 
t(Q>ic, althou^ realists some- 
times suggest that it is prefer^ 
able for money that Belgians 
could just as eaaly deposit in, 
say. the Netherlands, to remain 
iTicifift die masse monetaire 
of the Belgian-Luxembourg 
economic union. They would 
even add that if some device 
were found to clamp down on 
the clandestine transfer of 
funds, then Bel^ans would 
simply deposit savings, else- 
where at the expense of the 
economic .union's joint balance 
of payments. 

'Qis last is a crucial 
factor in determining the way 
Belgium looks at the thriving 
international banking centre on 
its doorstep. Recently Belgium s 
Banque Nationale — ^the central 
bank in Brussels— paid its first 
tribute to Luxembourg with a 
reference to the positive con- 


tribution it now makes to Ibe 
payments position. 

The growth in Lnxemboorg's 
banking sector and in the 
volume of Eurocurrency loans 
handled has been Uttle short 
of dramatic Only 15 years ago 
Luxembowg’s financia] sector 
numbered just 20 baidu. with 
balance sheets totalling 
LuxFr 47.5biL By the early 
1970s the number of banks had 
nearly doubled and their com- 
bined balance sheets totalled 
around LuxFr l,000bD. By the 
end of last year that balance 
sheet mark had passed 
Liu^ S,000bn. 

Unlikely 

That last total Is the 
equivalent of about $100bn and 
compares with the $280bn com- 
bined balance sheet of all 
foreign operating in the 

City of London. But although 
Ijiwmbourg has achieved a 
hundredfold growth in banking 
since 1965. bankers in the 
Grand Duchy point out that it 
is unlikely ever to xival centres 
such as London because of the 


lack of financial infrastructure. 
Luxembourg's banks may be the 
Grand Ducltys principal source 
of tax revenue and the greatest 
stimulus for economic growth, 
but the absence of a strong 
stock market merchant banking 
services and a spread of 
secondary markets means that 
it fails to rival Brussels as a 
Belgian financial centre. 

In Belgian eyes, though, 
Luxembourg remains a some- 
what controversial banking 
centre. To some extent it is 
the involvement of Belgium s 
Big Three banks — Soeiete 
Gonerale de Banque, Banque 
BnixeUes Lambert and Kreoiet- 
bank- inside the Grand Duchy 
that Is responsible. For the 
pi^se status of their Lu.tein. 
bourg operations is not easy to 
define. At best it has created 
mystery where probably none is 
justified. . 

All tiiree moved into the 
Grand Duchy in a substantial 
way when it became clear after 
World War n that Luxem- 
bourg’s own small banks could 
handle savings and retail 
business but were ill-equipped 


to cope with the corporate 
business that the country's 
foreign investment programmes 
would bring. Kredietbank was 
in the forefront of that mme 
and brou^t with_ it its growing 
emphasis on retail banking. 

Soeiete Generale de Banqim 
and Banque BnixeUes La^ert 
both have minority inter^ts m 
their respective 
operations, whilt Kredietbi^s 
stake in its Luxembourg al^te 
is a majoriity one of undisclosed 
sise. Periiaps the uneertaaa ^ 
lationship that exists acro^ the 
Belrian-Luxembourg frontier is 
best Ulustrated by the fact that 
not long ago the Belgian regula- 
tory officials of the Commission 
Bancaire felt the need to wain 
the Belgian banks ag»nst 
directing certain categories of 
their domestic buoness toward 
Luxembourg. Advising Belgian 
investors on the advantage of 
depositing funds in the Grand 
Duchy is an offence that comd 
technicaUy lead to a 
bank’s licence being revoked. 


Giles Merritt 


- - , « . ‘NatiSSl bS rife occa^ 

Government has sioMUy sUps when the subjert 

intoaprogre^vetight^of a?.. ^ 


monetary 

Tntoest rates have climbed to 
levels. Belgian unemploy- 
SSiat 9J2 per cent is way above 

the Community 
wr cent, and the economic 
iMk is stiU set somewhere 
between uncertain and stormy. 


Fervour 

This has been pretty st^ 
•n«liciDe for a country to have 
■a taVg through membership of 

if its senior officials support 
^ith almost evangelical 

qeverthel«^the mood 

me of cheerful aewptan*^ bw 
» w taemiBB Van Ypersele, chef 

- fe S“ to 

t • jnnister Wilfried Martens, con- 
vdes'tbat'fhe pressure on the 

has been stronger than « 
KaotAii. largely because of the 
{^Ss TOted by the 

• doDar and because Belgiim s 
. T^rively 
--inflation rate— 4-5 
. 'proved a less important factor 

•' lhan antiripated. - . 

: . Blit the EMS. even at ite 

: oresent embrymiic stage, 

•• •368 some very baac 

. '- and PPKtical T^uufemMte for 

• • a • c^^try so^ ' as BdgxuuL 
Foreign tiafels 

. nf nearly. 50 per. (sent of ^ 

. ' SuntryTs Gross Domestic ^ 

V duct ■ and no less thmi 40 per 
■ SS -S^is trade fe ^ 
••'Close nei^bours. the^ Neti ier- 
'lands and West Germany. 

. Moreqyor, Belgium ^ the 

Netherlands have a *»Ily .o^ 

» harder for agricpBural p^uct^ 
There is thus a very strong 
Bdgian requirement for as 

mudi ea^iange rate stability as 

possible particularly betww 

- - i»D-mai*i the Dutch guilto 
, .. and tbe.Belgianfraz^ Equally, 

'■ *^riBere is a need ifor an .exteraai 
pressure.' caimble of overcomi^- 

wben the need aris^. -a po^ 

• '“fiinndWlisme” which ^ 

periedleany gripped the jpmtiy 

• during its 35 political, crises of 

.the last-40 .years. • . . . 

The* truly .noved feature, of- 
SaSSi «^ed divergence 
- iBdicater“-.iB poKtieally and 
ideal for Belgium. 
IMitiaBy, ’ the ' diver^nce 
ihdi ri toT is 'fi^ of all a sign al 
flf dthv impending weatoera 
or .excesrive strength and » 
txfggeisd^-vWfieo « current 
readbes ySiPW ednt of its mm- 
' •'.''Bntei'‘'davlitttQ8i~ froih its ECU 

• central rate. -By -agrement 
i SEC.httds’iff Govtenment, there 

. jg a-fHioNiBipfian'tiiat vdien the 

'dteeigeDee indicator is crossed 

•- Mopctive'iactron will "be taken. 

: ' TWs invOhnte diversified tetei^ 
ve^xons; tdOmes&q sonetazy 
pd^'iirieicinras,'^^ in 
traLratee'-itf. *ofber'measiire5 
ot'eceoQBldpjDll^. . 

there IS 'iio- ele 0 
defiDhitei.-;of . the- coxrecriye 
.aeli^.bEK',he'' 1 ^Bes;Tnor indeed 
is it mabdsftexy te act all— 
.rfiinrtB ta regszd- 
; • tb^. f^triteBaent as a rert 
( ■<ifl-eaBtes^'*ride bfxik Involvi^ 
a aet-iofr bbligattena whiCb the 
i conBBe^' - politicians . cann^ 
ei^ty?: subordinate^ Id their 
doniesm'adhdsrilar^ • 

=1 Hams'wSSTBelgian franc 
\ ifat; 

^ ■ -tbreiSKiId"at"ffih':iend of last 
'? .• A^Q . tiifr' -jNatfama l ■ Bank 


of West German interest rate 
poUcy and currency manag^ 
ment arises. The 
rarely publicly defined ^nt tee 
problems of last year- bj^- 
lighted a la£* of • '^rtenation 
of intervention tactics between 
cf^ntral banks vis-arvis the 
dollar. The Bundesba^’s 
priority for the last nine mon^ 
has been to prevent tee dollw 
risinf too strongly, against tee 
D-mark and this in turn h« 
created special strair^ fw me 
Belgian franc and the 
krone, which was eventuaUy 
devalued by 3 per cent m Sep- 
tember last year. 

“Too often still, tee growing 
interdependence of 
economies is undere^ated, 
and autonomy of action ^alously 
'maided. Smaller countries can 
only foUow.” peevtehty rom- 
mented tee Nation^ BaiA o£ 
Belgium in its annual report tor 
1979 

■While EMS may be a rdatire 
haven of currency stability m 
a world where much greater 

volatility is the nornu Jbe P^- 
ticulaf problems created by 
dollar and UB. intei^t rate 
policy since last October point 
to tee need for moves to lower 

^®^™®'CouncU of Ministers 
asked tee European Commissi 
last June to produre 
posals which could lead to 
Hfeater co-ordination of ewno- 
Sto and monetary pol}”®®* 
then it has become clear that it 
is not only tee tensions wftm 
EMS which demand b^er 
coKirdination between 
national authoriti^but ^so tee. 
fact that tee system 11*®“ J® 
hardly the degree of economic 
convergence hoped for. 


Difference 

The best illustration of this 
is tee widening gap betwera 
inflation rates of tee countries 
?aSpoting in EMS. L^ y«y 
Sie difference betwren tee b^ 
wasr Germany, and tee worsi. 
iS?, SS^^ntage pointe 

This year tee gap u 
be even wider an^f tee 
were working perfectiy, 
lire could be expected W J® “ 
trouble, forcing the palbrn 
authorities into listening a 

mSeSSr policy 'teich s^r 

Italian businessmen aeknow^ 
ledge is how far too lai 
But tee EMS no 

fflrternal disciplme for Italy 
because tee lira remains one of 
the strongest currencies m tee 
svstem. The reason remain the 
fUct t^t for tee time being 
Inflation differentials m much 
1 mi« important in determining 

be argued that 
the franc’s difficulties 

SiteirthTEMS owe something 
to tee fact that its value was 
pegged too high vteen tee 
temSarted. The Belgium and 
Luxembourg current balanre 
wnsL^ently in surplus 

until 1976 when Jt ^ 

m^est BFr l.fibn deficit • 
teen, however, all 

te^i&^to^f 85bn. Little sig- 



1830-1980: ISO years of Belgian Independence. 


Soeiete Generale de Banque. 

Belgium’s N“1 Bank. Both inside and outside the country. 


S odete Generale de Banque is by &r the N" 1 bank 
in Belgium, with 16 regional offices and over 
1,150 branches that blanket the country . It is also the 
N" 1 Belgian bank outside Belgium, with bran^es, 
subsidiaries and correspondents in key business 

centres round the globe. „ , 

Sodete Generale de Banque is thus well placed to 
offer its customers aU the classical «mces one woiUd 
expect of- a l^Hing commercial bank, and all the 
sped^ed services of a leading intemaiioi^ b^. 
This is only natnral. The origin of Soaete Gen^e 
de Banque dates back to 1822, right y<^ 
•R^iyan independence, and Sodete Generale de 


Banque has its worldwide headquarters in Bnissds, 
Capital of tee European ^omic ^mmurnty . 

International banking is in our blood. 

■In reunited Kingdom, Sodete Generale de toque 
is known as Banque Mgc Lifted, its fubsi^. 
and has been operating m London smee lylW- 
Banque Beige Limited offers a complete range of 
banking services but concentiwes on wholesale 

banking” and international transactions. 

Ie is also only one of five banks authorised by the 
Bank of Wnglghd to operate as money tratto and 
thus has a' prMeged position on tee discount 
market- 


to: 


To know more about our bank, please apply 

Soeiete Generale de Banque 
Generale Bankmaatschappq 

Interoatioaal Division 
Mont^e du Parc, 3 
1000 Brus&eb 
Tel.; (2)513.65.25 

Telex: 22728 getrb 

Banque Beige Limited is located at 4 Bishops- 
gate, London EC2N 4 AD - TeL : 01'283 lOSO 

Telex:886788.Cab1eaddress:BeIbank. . 
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PENDING DIVIDENDS 


SWEDISH BANKING 



to restrictions 


BY VICTOR KAYrETZ {N STOCKHOIM 


SWEDEN'S 40-year-tild cur* 
rency restrictions shouici be 
abolished, along with other out- 
moded barriers to Swedish 
bankins abroad and operations 
oi foreign banks in Sweden, a 
top executiv*!! of Svenska 
Handetsbanken told the annual 
Sonera) meeting. 

Ur. Jan Ekrnan. one of SUB'S 
two managing directors, said 
that in Britain *nhe abolition of 
currency regulations has 
neither hurt nor helped the 
country's balance of payments." 

SHB last year recorded the 
highest pre-tax profit of 


Sweden'.s i)ig three commercial 
banks. SKrdaOm <$216nii. up 
IT per cent from 197S. Tliis was 
SKr 100m more than earnings 
at Skanriinaribka Enskilda 
Banken <$EB> and nearl.v 
SKr 200m ahead at the .state- 
owned PKBanken, both with 
larger assets than SHB. 

Mr. Ekrnan said that recent 
events in Britain "proved what 
we had Inn? suspected here in 
Sweden — Ibar currency regula- 
tions in the traditional sen.se 
practised here arc meaningless 
in the iotemationany dependent 
economy we now live in." 


Id the long run. Britain 
would probably benefit from 
the liberalisation of currency 
rule.s because of growing inte^ 
national hanking business. 

Swedish banks ought to be 
permitted to open branch offices 
abroad instead of having to 
make expensive investments in 
newly-created foreign sub- 
sidiaries, and the same should 
apply to foreign banks wishing 
to operate in Sweden, Mr. 
Ekrnan declared. Such a step 
would not mean that foreigners 
would necessarily be given per- 
mission to buy shares in 


Swedish banks, he said. 

If foreign banks could operate 
more freely ;n Sweden “this 
would offer a new opportunity 
for the Government to place 
long-term housing bonds, whi^ 
the domestic banking system has 
such difficulty absorbing." 

SHB's other managing direo 
tor, Mr. Tom Hedelius. said that 
the board had decided to allo- 
cate SKr 32m this year to the 
employee profit-sharing fund, 
which after last year's appro- 
priation of SKr 30ni became the 
third largest shareholder in the 
bank. 


Court win for 
Siemens in 
Searle deal 


EUROCREDITS 


Libor link for Hungarian loan 


YORK — A Federal 
Court judge denied a request ) 
for a preliminary injunction j 
sought by the U.S. Government I 
ro bar Siemens Corporation, a 
subsidiary of the West German ' 
roanufactuTcr. Siemeas AG. | 
from purchasing the diagnostic 
division assets of G. D. Searle. I 
The Government alleged that ! 
the acquisition would tend to 
lessen the competition m the 
market for specialist diagnostic 
medical equipment. 

Reuter 


BY PETER MONTAGNON 


Profits dip at 
J. Gadsden 


By Janies Forth in Sydney | 

J. GADSDEN AirSTRALLA. the i 
packaging group, has declared j 
an unchanged interim dividend 
of 8.5 cents a share, despote ! 
a 10 per cent fall in profit from ! 
A$ 4. 3m to AS S.Sm (V.S.S ' 
4.1m). The result contrasts I 
with that of its rival. Con- i 
tainers, which lifted esmings | 
20 per cent in the first-half. ; 

Depreciation on three-piece / 
can making equipment had been j 
accelerated, the directors said. | 
adding that results of the . 
Gadsden-Pacific can makin;; i 


THE S230m. seven-year Euro- 
credit currently being arranged 
for the National Bank of 
Hungan.' is to contain an 
optional linking of the interest 
rate to Libor. This was intro- 
duced b.v the loan's manager. 
Manufacturers Hanover, after 
the U.S. economic nieasures 
announced a week ago. 

Tiie loan tenus originally 
provided for a spread of i per 
cent over L'.S. prime rate for 
the first two .ve.irs rising to 5 
thereafter. However, interest 
by international banks in a 
prime-bas%l deal proved limited 
and the lending b.inks will now 
have ttie alternative option of 
a 4 per cent spread above Libor 
throughout. 


Manufacturers Hanover was 
not available for comment over 
tho weekend, but intemationai 
bankers now generally expect 
the deal to be completed 
quickly with details of the 
management group to be pub- 
lished late tiiis week. 


International bankers say that 
the decision to introduce a Libor 
element into the loan underlines 
(he difficulty in executing prime- 
based deals gives the current 
state of the U.S. money markets. 

In addition, this loan was 
viewed with considerable 
caution by many U.S. banks 
because of the uncertainty 
prevailing over U.S. relations 
with Eastern Europe follow'ing 


the Soviet invasion of .Afghan 
Stan. 

In what appears to be 
slightly unusual move, the 
managers of the loan solicited 
the support of the U.S. State 
Department in reassuring poten 
rial participants about the poll 
tical aspects of the deal. 

Sources in Washington said 
that the State Department 
offered to clarify its policy on 
trade and business relations 
with Eastern Europe to any 
interested bank. 

That this policy remained one 
of encouraging trade and busi- 
ness with Eastern Europe was 
apparently not fully appreciated 
by the hanking community 
when the loan was announced 


Good terms for Bank of Indonesia 


BY OUR EUROMARKETS STAFF 


partnership had improved con- 


siderablv, to show a small loss 
of .A$ 49.000. 


THE CENTRAL Bank of Indo- 
nesia is raising a $300m iO-year 
Eurocredit with a margin over 
Lihor of '• per cent for the first 
s'u: }-ears. rising to •; per cent 
thereafter. 

.A mandate was awarded last 
vi-eek to Bankers Trust, Chase 
Manhattan. DG Bank and Llcr.'cis 
Bank International to manage 


the loan, which the central bank 
is seeking on behalf of the 
Government to finance develop- 
ment of three oil refineries. 

This loan provides yet 
another example of a borrower 
who is 5till able to obtain funds 
at or near last year's terms. The 
condition.s are identical to those 
on the S425m. lO-year refinanc- 


ing arranged by the Republic 
of Indonesia last AugusL 
However, bankers close to the 
■deal pointed out that in some 
respects Indonesia can be con- 
sidered a special case. It has 
oil. the economy is performing 
very well at present and there 
is a relative scarcity of Indo- 
nesian loans on the market. 


CURRENCIES, MONEY and GOLD 


Sterling weathers the storm 


BY JONAS CROSLAND 


Last week's U.S. antl-infiation 
package gave the dollar a much 
needed shot in the arm and 
pushed it to its best level of 
the year. The traditionally strong 
currencies, the Swiss franc and 
the D-mark were parlicularly 
affected, a refiection of the 
large difference in Interest rates 
between the three countries, as 
a result of the latest interest 
rate war. The dollar is currently 
trading within a fairly narrow 
band, with day to day movements 
influenced to a large extent by 
changes in Euro-dollar rates, 


\Vhile the initial reaction to 
the dollar support package was 
to maik up the U.S. unii-^ii 
touched its best level on Uondav' 
since July 19TS against the Swiss 
fraa(y>he8vy and sustained cen- 
tral bank intervention was 
necessary to control the rise, 
and by the end of the week, the 
dollar was fairly steady at these 
higher levels. 

Sterling's reaction was similar 
at the beginning at least, and 
on Monday it fell nearly 2 cents 
against the dollar to S2.1.S50 
before trading slightly above 


this level for moat of the week. 
However against European cu^ 
renciea, the pound was qtiieciy 
making steady headway and 
reached DM 4.12 on Tuesday 
against the D-mark, sharply up 
from the previous Friday's rate 
of DM 4.06. Against the Italian 
lira it rose to Its highest level 
ever at LI, 918 compared with 
L1BS4 on the previous Friday. 

All this was achieved at Utde 
cost. ’While the dollar’s new 
found strength had prompted 
widespread intervention and the 
lifting of currency controls by 
the Swiss authorities, the Bank 


of England stayed largely on the 
side lines. While the authorities 
may not feel to happy about 
sterling being so strong, it 
remains a fact of life that as 
long as UK interest rates main- 
tain their current edge over 
other European rates, and North 
Sea Oil provides underlying 
strength, sterling wiU continue to 
hold its present position In 
foreign exchange markets, even 
though some may feel that the 
economic position of the UK at 
the moment may not warrant 
such a position. 
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OTHER CURRENCIES 
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8 . 09 - 8.19 


1730-1740 
0 . 919 S 0.9205 
46 . 50 - 47.00 
3.9030 3.9050 
40 . 8 O- 4 O.S 5 
5 .Q 500 - 5 . 0 SS 0 
h'a 

0 . 2760 - 0.2761 
30 . 3430.56 
2.2365 2.2375 
1 . 052 S- 1 . 0 S 40 
3 . 54003.3430 
2.2250 2.2270 
0 . 8090 - 0.8095 
3 . 7350 - 3.7380 


Austria... 

Belgium 

Denmark... . 

Prance 

Germany.... 

Italy 

Japan ... 
Natharlands. 
Norway. . .. 
Portugal 

Spam 

Sweden 

Switzerland . 
United States. 
Yugoslavia.. . 


? 9 n 5 - 29.25 
68 . 3068.80 
12 . 78 - 22.86 
9 . 49 - 9.55 
4 . 08 - 4 . 101 ) 
1880.1665 
544 649 
4 . 47 . 4 . 49 l'< 
11 . 06 . 11.14 
I 06 - 109 ;» 
148>;.156 
9 . 58 . 8.64 
3 . 861 ; 3 . 881 ; 
2 . 183 - 2.191 
43t« 5i:; 


Rate given for Argentina is free rate. 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


March 21 


Day's 

spread 


Close 


One month 


p.a. 


Three 

nionihs 


p.a March 21 


Day's 

spread 


Uios« 


On* month 


Three 

p.a. months 


2 . 17 B 0 - 2.1940 

1 9740 - 1 . 97 S 0 

1 . 1800 - 1.1828 

2 . 0545 - 2 . OS 80 

30 . 32 - 30.36 

5 . 8630 - 5 .B 75 O 

1 . 9730 - 1.8806 

S 0 . 12 -S 0.30 

69 . 4 S- 69.98 

S 73 .AO- 874.00 

6 . 0730-5 0875 

4 . 3826 - 4.3715 

4 . 3875 - 4.3920 

248 . 70 - 249.30 


2 . 1790 - 2.1800 

1.97EO-1.3790 

1 . 1825 - 1. 1828 

2 . 0570 - 2.0580 

30 . 34 - 30.36 

5 . 877 S- 5.8790 

1 .S 7 S 5 - 1 . 879 S 

50 . 20 - 50.30 

69 . 37 - 69.92 

873 . 70 - 874.00 

5 . 0760-5 0780 

4 . 3680 - 4.3700 

4 . 3 & 7 S- 4 . 38 SQ 

248 . 96 - 249.05 


0.2C4.3ac dis -1 38 0.47-0 57dis -0.95 
0.06c pm-O.CS dis — 0.20-0.10 pm 0.30 


UFt 

inlandf 
Canada 
Nethind. 

Belgiurn 
DanmarV 
W. GiJf 
Poriugal 
Spam 
Mal-r 
Norwav 
fiinee 
Sweden 
Japan 
Austria 
Switz 

f UK -ind Ireland arc auoied in U $ >:-vrroncy Forward oromivmn and 
discQunu apply to tit* U S. d')llar and n^i the individtial cuirqncy 


13 . 42 ><- 13 . 441 ( 13 . 43 ^- 13 . 44 '« 
1 . 7710 - 1.7830 1 . 7805 - 1.7815 


fl. 45 -Q. 3 Sc pm 
1 . 68 - 1.680 pm 
S-lc pm 
1 . 35 -l.BSore diSi 
1 . 7 $- 1 . 68 pf pm 
par-lOe dis 
30 - 45 c dis 
par -0 SO hre die 
2 20 - 1 . 70 ore pm 
2 . 00 - 1 . B 9 e pm 
2 05 - 1 . 85 ore pm 
1 00 -C. 85 y pni 
10 SQ. 9 . 50 gro pm 
2 . 40-2 30 c pm 


4 06 1 . 13 - 1.05 pm 3.72 
9 .S 1 4 .ZS- 4.18 pm 8.22 
1.19 8.3 pm 0.72 

- 3.27 4 .a 0 - 4 . 50 d<s -2 89 
11.05 4 . 58 - 4.48 pm 9.64 
- 1.19 10 pm- 30 die -0 BQ 
- 6.44 80-105 dis - 5 .a 
- 0.34 1 .EO> 2 . 30 dls - 0.94 
4.61 5 60 - 5.10 pm 4.22 
5.29 5 . 25 -S.OOpm 4.69 

S .33 5 . 85 - 5 . 6 S pm 5.24 
4.-96 2 . 55 -^ 40 pm 3 97 
8.93 3 l. 25 - 23 . 75 pm S .93 
15.83 5 . 50-5 40 pm 12.24 


U S 

Canaiia 

Ni-itilnd. 

Eclqiiim 

Danmail 

h'^land 

VI Cicr 

Fortugat 

Spain 

Italy 

Noi'-'ray 

Prance 

Sviadon 

Japan 

Au&ir'a 

SwrlJ. 


p.a. 


2.17S0-Z.1940 

2 . 5730 - 2 . 583 S 

4 . 47 - 4.52 

66 . 05 - 66.60 

12 . 75 - 12.69 

1 . 10 C 5 - 1 . 107 S 

4 08 - 4.12 

109 10 - 103.70 

151 . 40 - 152.50 

I . 896 - 1,914 

II . 05 »j -11 14 !, 
9 .S 1 i- 9 . 53 >a 
9 . 65 - 9.63 
540-548 
29 . 2 &-Z 9.45 
3 . 86 - 3.90 


2 . 1790 - 2.1800 

2 5740-2.5^ 
4 . 4 S- 4.49 
66 . 10 - 66.20 
12 . 82 - 12.83 
1 . 1 Q 15 - 1.1025 
4 . 0 S<a- 4 . 10 '« 
109 . 8 - 109.46 
152 . 2 S- 15 Z. 3 S 

I . 904 - 1.905 

II . 06 - 11.07 
9 . 52 - 9.53 

9 56 - 9.57 

542-543 

29 . 27 - 29.32 

3 K-3.89 


Bcldian faie >s for CPn^amble 
Six-menen (orv/ard dollar i) 30 


0.20-a.30e dis 
0.90-0 eOc pm 
3‘:-2'iC pm 
5c pm-S dis 
4'a-5 •ore diS 
0.12-0.07P pm 
31<-2Iipf pm 
S-35c dis 
60-iaSc dis 
1-1-3-; lire dis 
4t«.2r40re pm 
3';-2*.-C pm 
3''i-£-)0>B pm 
1.50-1.41^ pm 
20-1^ro pm 
4v3 ac pm 
Irani i rir»nc'Al 
•S.OOr diS tZ mor. 


- 1.38 0 . 47 - 0 . 57 dis 
3.96 2 . 00 - 1.86 pm 

6.03 8h-7>k pm 
— par -10 die 

- 4.79 9 > 4 . 12 *»drs 

1.03 0 . 28 - 0.20 pm 
9.52 3»fS\ pm 

- 2.19 3-90 dis 
- 8.50 196-270 dis 
- 1.57 7\.9\ dis 
3.79 IO- 6 'i pm 
3.78 

3.76 11-10 pm 
3.32 4 . 20-3 80 pm 
7.17 60-50 pm 
13.51 11 V 1 D^ pm 
Irene 68 . 90-68 « 
.Th 0 55-0 6 Sc dis 


- 0.95 

2.99 

7.25 

- 0.30 

- 3.41 

0.&7 

9.66 

- 1.74 

- 5.11 

- 1.84 

3.34 

3.78 

4.39 

2.95 

7.51 

11.07 


EURO-CURRENCY INTEREST RATES 


The folicwirig nominal raids ivrre cuPied frr London dollar cert'licaTes o) dopos'l' o-ne-menm 17 80-17 90 aer canr 
months 18 80-18 90 par ‘lenr; ortc voa- 17.20-17 30 per cent. 


»r*.mdn{hs 78 60-15 90 per itent. s 


Mar, 21 


Starling 


U.S.Dollar 


Canadian 

Dollar 


IWest German 

Dutch Guilder Swiss Franc j Mark French Franc Italian Lira 


Asian 8 Japanese Yen 


tShert term . . 

7 days' notice. 

Month 

Three mentfts.. . . 

Six months 

One year. 


1717U 
17U 17i« 
1758 17s 
I8-18I; 


15.1611 
15» 16<a 
IS,-. 19 ... 
]8;;-I9lr 

27 lt.I 7-4 


8li-9>2 

13>j-l35e 

14i^-14’a 

14 l 4 . 1 <ll 

l-aij.lSra 


25t-6ii 

6 - 61 ; 

0 li-S-.,' 
JO);.JOrc- 
Ilhi ll'i 
i 3 ' 22 >.> 


l.-lift 

5-5is 

4iA.e<i 

6'?. 7 
ess-B's 


B-8i« 
Oti-SJfl 
9e:.9 ■ 
9 '.; .958 

9i: 9 ;c 


12 f >-13 

13:r,-135t 

14i: 143, 

is:s-i 


1814 
IS!;-:?!; 
ISi-lSi: 
1911-20 
19fs.20t: 
£1 23 


16l,.16ijt 

IS.MS-s 
1818 IS 

17 b. 17 ’- 


12 - 12 !; 

16J;-I3r8 

145?.241. 
14I:-14H 
I5!« 13!| 


Long-term Euiodollar t-w) yeart. I5r|-19’. pur r.en;- :ti.-i*n yoait per cent; four yarns IsS-ISTg p?r de-ni; livi; yttrt iJ't lPi par itenf pnmi.-,;' tlcsmg -a-.es 

Snort-iertn rates am call lor storlmc U S dollars. Cinddi.in ij^ll•^s and Jareneso yen. other* two davs* rio;i(>> Asian r3>e$ are s'oSing rates m Singaocirc 


LONDON MONEY RATES 


Mar. 31 
lu 80 

: Sterling 
.CartiMeate 
; ot depoait 

Interbank 

Loul 

Authority 

deposits 

Loeai Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Discount Eligibis 

Company market Treasury i Bank 
-DopoeiU deposits Bills -k ; Bins 4 

Fine 
Trade 
Sills t- 

Overnight... . 

— 

15-16 



_ 

•l 7 l:.X 7 ta 16-17 - - 

_ 

2 days notice 

• ^ 

— 

17 i ;.16 




— 


— 

— 





. . 

7 days notice 

— 


V 7 :f..l 8 u 


IBM 

171 , 18 16 !«- 16 -.- -- 

— 

One month.. 

17 :t.l 7 S, 


leir-lBi, 

187 «.]B '9 ' 

leiA 

IBU-IBU 165 * 16 -.'.- 16 ,.- 171}. 17 

181 * 

Two months. 

ITie-nij 

17 ;;. 17 .. 


19 . 181 ; : 

181 : 

16 k 16 !|l- 16 .- t 7 <; 

16 -: 

Three months 

17 ;B. 17 ii 

17 . 17 

ISi^.lSt, 

1334 - 1 S >4 ' 

1614 

: 3 lj.] 8 is IBl.'-lBlA 16 :,.- 16 ,„- 17 :- 

17 Jj 

Sne months.. 

17 ,; . 17 . 

17 l-.n», 

lBl{. 18 i^ 

16.1719 ' 

IS ' 

lavi — - 1612 

16 :.-. 

Nine montha 


17 - 17 '^ 


17 Ji.l 7 Je - 

171 : 

1 w ^ ^ ^ 


Ona Year 

16 ?e- 16 i; 

16 . -16 . 

17 '». 101 .. 

1748-17 ‘ 

171 , 

1 18 — — - 

— 

TWO yeera. .. 


“ . 

17(2 

— 





CURRENCY RATES 


laos seven days' notice, others seven days fi/cd. ^Lanji-term aultonw nfjrtgagt 

9 r rarii- lour years tS-IE*! per cent: Tivd years 15 f|-l&'-a Dur cen*,, OBenk bill rales .n 


Local -juitior't'ca and finance housOS 
rata nommaily three yesra I 6 > 16 rn per rerii- lour years 
lable SIS buying rales lor prime paper. Buying rates lor Igur-month bank biUs t 73 ),-l 7>4 per ceriu tour-misnin trade bills 
I?-!! per cent. . ^ . 

Aopfosimaie sailing rates lor ono-monil, Trccsur,' bills IS’^u-lfi per ecn«: twd-montns par cenr inrso-months 


18 *u- 16 ^ per cant, ^pforimare seiring rsKss loi nno-monin bant bills per cenl, irva-months 17 ** per 3 an{; 

r cent; nna-monili trs>ia bills Ifi flor ce.-if. two-monlhs per cent; ,)nd three-months i 7 L per cent. 


three-months 17 ^ sir 

Fmenee Housw Base Rate* (pubnsiiwl bv the F.n^nr.e Houses A'.sosiaiinn) '3 per cam from raarcH i. i?is. Clearing 
Bonk Deposit Rates for e' seve,, r-iit'ca IS ocr cent Claanng BanH Retas tor laodnig 17 oar cent. Treasury 

Bills; Aversgo tender rates al disee'.mi 16 207 i per cen; 


Mar. 21 

Bank 

rate 

4 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Sterling 

17 

0 . 58006 ^ 

0.612775 

U.S. » 

1.3 

1.26762 

1 .S 3891 

Canadian S . 

14 

1.49947 

1 . 5 S 193 

Austria Sen... 


17.0470 

17.9950 

Belgian F .... 

14 

88.4596 

40 . 639 -t 

Danish K . .. 

13 

7.44263 

7 . 8614 $ 

O'Mark 

7 

s.seooe 

a.si 5 i« 

Guilder . , . 

. 912 

a. 6 Q 62 S 

8,75374 

Preneti Fr. 

' 9 «a 

8.53506 

8.84508 

Lira.., 

15 

. 1 t 07 ,SB 

1169.88 

Yan 

9 

315.828 

' 3 S 3.215 

Horwgn, Kr ., 

9 

6,44830 

6 .B 0034 

Soanish Pts . 

8 

88.8348 

95 5632 

SwediAb Kr .. 

. ID 

5.58549 

5.87810 

Swiss Fr.. . . 

S_ 

2.25281 

2.97965 


Date 


•t?V 
‘Adwesi 
Amal. Metal . 
Amal. Power . 
4S90P. 

Biscuit . 

BeA 

•stec 

esc . . . 

'Babcock Ini. 
'Bank cl 

Scotland.. 

Bario-.v 

Hepburn. 
‘Bell (A.) .. .. 

‘Bosiohati 

'Blackwood 

Hodge.. 
Blue Circle . 
‘Boos ar 

McConnell., 

‘Bowaier 

British 

Printing 

‘British 

Sugar.. 
Brovwn Boven 
Kent . 

Burton 

‘Cape inde. .. 
‘Carpets Iiil . 
‘Charterhse. . 
Coates Bros... 
‘Collins 

(Wm.l 

Comb. Eng. 

Stores,. 
Coral Leisure. 
Croda Int. .. 

Currys 

‘Danish 

Bacon.. 
Oawnay Day . 

Dunlop 

‘Eagle Stsi ... 
‘Empire 

Stores.... 

‘Ekpanded 

Metal. 
Parnell Elecs. 
roseco 

Mmeep.... 
‘Freemens 
(Ldn. SW 9 ). 
Qerrard and 
Nat. Dis... 
Gibbons 

Dudley. 
‘Gill & Dulfus- 

Gtexo 

‘Glynwed 

•ORE 

GKN 

Hembro Lite 
Assce... 
Hamiosrson 

Prop... 

■Hams 

Queenaway.. 
‘Harrisons 
Mlyen. Ests.. 
Hswker 

Siddelsy.. 

‘Hichtarid 

Oisiiileriae.. 
House of 

Fnser.. 
Hovernghm. . 
‘Howden 

(Alex.). 


.Mar. 27 
.Apt. 11 
Apr. 23 
.Apr. 26 


AnnouncB- 
ment last 
year 

Final 4 245 
Int. 3.83 
Final 10.9 
Final 2.948 


Date 


Apr. 10 
.Mar. 29 
Apr 2 
,Aor, 20 
Aer. 3 


Final 1.88 
Final 1.784 
Final S 39 
Final 1.454 
Pinal 2.33*i3 


Aor. IS Final 6.083 


.Mav 10 
.Mar. 26 
.Mar. 37 


Final 1.0 
Ini. 1.768 
Final 5.83 


Aor. 9 
.Apr. 19 


Final 1.393 
Final 7.212 


Mar. 31 
.Apr. 10 


Final 3»2 
Final 6.771 


.Apr. 5 Final 2.4 


.May 8 Int. I. 81 S 


.Apr. 5 
.Apr. 10 
•Apr. 1 
.Mar. Z 7 
.Mar. 27 
.Mar. 29 


Final 1.2 
Ini ' 3 
Final 5.969 
Final 2.32S 
Final 0.9226 
Final 1.731 


.Mar. 24 Final 3.094 


..Apr. 10 
..Apr. 12 
..Apr. IV 
..Apr 17 


Final 1 . 9 (^ 
Final 3.7 
Final 1.346 
Final 4 J )693 


..Apr. 9 
. Mar. 21 
..Apt. 19 
..Mar. 26 


Final 3 56 
Int. 0.73 
Final 2.65 
Pinal 3 4909 


Jkor, 9 Pinal 2.605 


..Mar. 25 
.Apr. 24 


Pinal 2.345 
Pinal 4.79 


.Apr. 24 
.Mar. 31 
.Apr. 36 


Final 3.0 
Final 1.519 
Final 5.124 


..Mar. 22 
..Apr. 9 
.Apr. 9 
..Mar. 31 
.Apr. 9 
.Apr. 5 


Final 2 . 0 S 1 
Final 3 . 5 B 4 
int. 5 
Final 6.7 
Final 8.941 
Final 1 B.B 46 


.Apr. 9 
..Aor. 37 
..Apr. 23 
..Mar. 36 


Prnsl 17 . 8 CG 
Final 6.097 
Final 4.5 


.Apr. 11 
.Apr. 8 


Ini. 1.5 
Pinal 3.4578 
Int. 0.55 


.Mar. 39 
.Apr. 26 


Pinal 3.437 
Final 1.635 


‘IDstocI 

Johnson. 

‘Kleiniwoii 

Benson.. 
■Ladbroke ... 

Laird Go 

‘lASMO .. - . 
Law Land 
‘Legal and 

Gen. ... 

•Liiley 

|F. J. C > 
London Snclt. 
‘Low artd 

Sonar.... 

‘Lucas Inds. . 
Manilas (J.). 
Minst .......... 

‘Morgan 

Crucible. 
Mowlptn (J-). 
‘Mucklow 

(A. and J.) . 
Hewarthiir ... 
Newman 

Tanks. 
News Inti. 
Ocean 

Transport 

Paaebay 

Property. 
Pearson • 

Longman. 
Pearson (S.). 
Phoenix 

Asace . 

Portals 

‘Prudential .... 

RMC 

‘Reckitt and 

Caiman 

Reed 

(Austin) .... 
Revenex 
Roekware ... 
Rowntrae 
Msckiniosh 
‘Rugby Prtind. 
Cement. 
Samuel 

Props.. 
‘Scottish Met. 

Prop.. 

Selection 

Trust. 

‘Senior 

Engineering. 
Srmon Eng... 
‘Slough Ests. . 
‘Smith 

(W. H.). 
‘Smiths Inds.. 
Standard 

Chartered. 
‘Sun Alliance. 

•Tarmac 

Taylor 

Woodrow. 

‘Teldphone 

Rentals. 

Vickers 

‘Wiiits Faber . 
‘VJoll Elect. 

Tools. 
‘Yorkshire 

Chems.. 


AnnouncB- 
nent last 
year 


.Mar. 2» Final AllOtf 


.Apr. 2 
:Apr. 10 
.Apr. 3 
.Mer. 3 
. Apr. 3 


Final 3 . 5 E 
Final 4.017 
Final 1.62 
Final 0.6 
Rosults due 


.Mar. 26 Final 4.194 


Apr. 2 
.Apt. 5 


Final 1.675 
Final 2.130 


.Mar. 31 
..Mar. 77 
Apr. 24 
Jtor. to 


Final 8.16 
Irit. 2.567 
Final 2.12 
Pinal 1.4133 


Apr. 3 
.Apr. 26 


Final 2.237 
Final 5 . 6 CS 


.Mar. 24 
.Apr. 26 


Int. 1.32 
Final 5.324 


.Mar. 23 
.Mac. 29 


Int. 1.5 
Pinal 3.48 


.Apr. 2 
.Apr. 4 


Final 4.393 
InL 1.0 


Apr. 18 
.Apr. 18 


Final 3.684 
Final 4.9956 


.Apr. 4 
.Apr. 11 
..Mac. 26 
.Ape. 19 


Final 6 . 44 S 
Final 4.846 
Final 5.263 
Final 3.91 


..Mar. S Final 6.653 


..Mer. 29 
..Asr. 23 
..Mar. 21 


Final 3.061 
PinsI 2.27 
Final 3.67 


..Apr. 9 
,Jlpr. 14 
...Mar. 29 
.JUar. 28 
..Apr. 10 


Final 8.6 
Final 2.093 
Ini. 1.0 
Int. 0.9 
Final 10.84 


..Apr. 15 
.April 25 
..Mar. 26 


Rnal 0 .fiS 16 
Final 6 .C 85 
Final 1.529 


.Apr. 16 
.Apr. 15 


Final 2 34 

rnt. 3.6138 


.Apr. 18 
Apr. 2 
.Apr. 29 


Final 7.706 
Final 11.505 
Final 6.234 


.Apr. 5 Final' 6 . 4 S 3 


.Apr. 30 
.Apr. 26 
.Apr. 2 


Final 4.802 
Final 5.364 
Pinal 6.84 


..Mar. 27 
..Mar. 27 


Final 0.789 
Pinal 2.44 


Mar. 27 Final 4.5 


* Board moating intimated, t Rights 
issue since made, t Tax free S ^rip 
issue since made. 9 Poreeeit. 


RECENT ISSUES 


EQUITIES 


Is'lSse lB 78 i’ 

la Si 5 


:SO 


iMue ea 
Price ec'qSG 

• High; Low 


Stock 


Dt 


SSS-bor^Sl.EvglSl 


50 , 50p: — 1140 ' 83 Berkley Exploration,' 92 1 ; | — , — ' — 

£1 P.P.SliB 102 100 Child Health Re8'oh.:i01 i ~ 

JO P.P.28/S ’ llSt' 10 iKeepinv. Trustdp...: Ilk; ' — i — ; — ' 

■■ F.P.! 7i3 I 89 I 70 'Len.Merc'tSeea.Derdi 70 i— * i — — 

_ . F.P,. — , 34 I 29 iRoehePtant lOp > 51 , ; l-gS- 2.7; 5.& T.S 

:44 > F.P.i — 60 B7 IWebberElotCemlLfipj 57 !— I b3.5'tl,2 8,8.10,2 


FIXED INTEREST STOCKS 


SI 


"S a u 

. I«'S35 

22 1 'is s e , 


1979/80 


£° 'Hf 0 h{LeMr ; 


Stock 


1 I 

I flit." 

So. ! 


rr 

Ill20p 


PP - 
F.P. 15(2 
FP. ’SOlS ’ 
. 2>9 ■ 

filO ; 29(5; 
F.P., 24(4 
£10 30(5 


S7p 3Sp>urora 3.85* Cum. Pret—.: - ,3Sp— ? 

122p ilODpiCliffocdiCnas.) 12% cum. Praf 120p->-S 

98o ,93 Felixstowe Dock 9^ Oum Red Pref.,.;.... S3iii .. . 
{Ill jOolre inv Tat im Conv Un« la 190-95... Ill 


J Jg . 

Bit ''7' iSlVitent Waiter'^ Bod Pref. 1906..,..^ t -ig 
97 |S5 'Wc'm'nwr'h * Uxbridge »Wr. WRdPf J8». Sait -^ls 
13 ill .Sutton DIstHctWaterlQpeRedPref. 1983 13 ^ ... . 


OFFERS 


1 

lasu«! 

Prmai 

P* j 419. 

UteM 

Renunc. 

1979/80 

Stock 

gSa 

qO- 

• 

■ 

Hislt 

Lew 

m p.p. 

21/3 

2/5 

167 

189 

Spm 

AGB Research 

163 

2Mn 

318 

330 F.P. 
35 I 2 F.P. 
60 1 P.P. 





22/2 

3/1 

28/5 

24(1 

6Bls 

846 



sspm 

•7m 

290 

660 

Hammerson Prop. A. 

68 1 Nil 

— 

— 

2>f'pin 

I'pm 

Unitad Biscuits 

fipRl 


[+3 


\+2 


,+S 

I .... 


Renunciation date usually last day for daaffng free of stamp duty. 6 Ffgutae 
based on prospectus estimate. B Aasumad dividend end yield, u Feraeaat 
dividend: caver based on prevtoua yaer'a earnings. F Dividend and yield baaed 
on eroapsetus or otbar offieiti estimstes for 1878 . Q Gross, T Figures assiuned. 
1 Caver allows lor conversion of shares not now ranking for dividend or ranking 
chly for resenetad dividends. S Plscnra price to pubh'c. pt Pence unless oclienvise 
indicated. 5 Issued by tender. 11 ORered to holders of crdinaiy shares ss a 
*' nghte." Issued by wav of cspitaiisstion. §§ Reintroduced. 67 issued In 
connection with reorganisation, msrgsr or takeover. HI Introduction. Q Issued to 
former piefeience holders. ■ Allotment letters (or fully-bsld). • Provlsionet or 
panly-oaid allotment istteis. w With warrants, tt Unlisted security, tt Issued 
as units comeiising 2 pttniciesting prei sheria and 1 ord. share st R 3£0 per 
un<r t Cealimja u.-rder soedel rule 


BASE LENDING RATES 


A.B.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Baak 17 

.American Sxpress Bk. IT 

Henr>- Ansbacher 17 % 

\ P Bank Ltd 17 % 

BArbuthnot Latham ... 17 % 
Associatc.s Cap. Corp. IT % 

Banco de Bilbao 17 Rf; 

Back of Credits Cjnce. 17 % 


17 

17 % 
17 V, 


17 J®i 

17 % 


Bank of Cyprus 

B. nnk of N-S-W 

Banque Belee Ltd. 

Basque du Rhone et de 

!a Tamlse S..A 

Barclays Bank 

Bremar Holdings Ltd. 18 % 
’Irit. Bank of Mid. East 17 % 

'"own ShipIeY 17 

Canada Perin't Truft ... IS % 

Cayzer Ltd 17 “li 

Cedar Holdings IT % 

■ Charterhouse Japhet... 17 % 
Choularions 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 fR 

Co-operative Bank “17 % 

Corinthian Secs 17 

The Cjiirus Popular Bk. 17 
Duncan Lawrle 17 

Trust .... 17 osi 

E. T. Trust Limited ... 17 <S 
First Nat. Fin, Corp.... 181% 
First Nat. Secs. Lti ... 18 % 

Robert Fraser 18 % 

B Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 

Grindlays Bank tl7 % 

9 Guinness Mahon 17 % 


Hambros Bank IT % 

FI Will Satouel §17 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of ScoL 17}% 

Keyser Ifllmann 17 *5 

Knowslcy & Co. Ltd.... 1SJ% 

Lan^s Trust Ltd. 17 % 

Lloyds Bank 17 % 

Edward Hanson & Co. 18 % 

Midland Bank 17 % 

■ Samuel Montagu 17 % 

'T'sforcan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 1? % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) IT % 
Schiesinger Limited ... 17 % 

E. S. Schwab ... 17 % 

Security Trust Co. Ltd. 18 % 
StandaM Chartered ... 17 % 

Trade Dev, Bank 17 % 

Trustee Savings Bank IT % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17J% 

Williams ie Giyn’s 17 % 

Wlntnist Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 


Membera of the Accepting Hauees 
Comminee. 

7 -day deposits tS‘ 4 , 1 -month 

deposits 15 ^‘A. 

7 -day deposits on sums of nO.DTO 
and under 15 **, up to £ 35^000 
15 L*^. and over C 25 .CC 0 ‘ 6 <.“ . 

•1 deposits over Cf.ODO t"" 
Demand deposits 15 ‘A. 


CORAL INDEX: Close 426431 (-3) 


l.G. Index Limited 01-331 3466. September Slerlins 2179-2189 
29 Lamoot Road, Loodon StVlO OHS. 

1. Tax-free trading on commodity futures. 

2. Tbe commodity fntures market for the small investor. 


LOCAL AUTHORin BOND TABLE 
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Anouai Interest Life 
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interest able sum bood. 


% 
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Kfipwsiey (051 54 s 6555) 

Redbridge (0147S 30201 14i 

Redbridge (01478 3020) l-lj 


*-year 

i-year 

(•year 


£ Year 

1.000 1 

200 2.3 

200 M 
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COMPA(JNIE BANCAIRE 


Socidtd Anonym® , 

ffegd, 0 ^:SAvsDU 6 KIebete 7571B Farts, 


NOTICE OF ANNUAL GENERAL M^ING 

Shareholdera of Compagnie Bancaira ate 
Annual General Meeting will be held at 3 
April, 1 S80 3t the Company's registered office, 5, Avenue Kieoer, 
Paris 1 6dme, in orderto conader the following agenda . 

—The Report of the Board of Management, 

-TheReponoftheSupeivisoryBoard. 

— Thegeneral reportofthe Comntissafresaux Compt» _ 

-The special report of the Commissaires aux 

relating to agreements contemplated by article 143 of tne 
Lawof24thJuly,1966. , 

—The escamination and approval of tfie Balance Sheet ana 
AccountsforffiefineneialyearlSYB. . . j- 

—The appropriation of profits and the fixing of the divideno 
forthefinanei8lYaar1979. 

— Theappointraantoftvi/oCommi»airesauxComp 5 es. 

—Authorisation to the Board of Management to '^9 bonos 
either in franca or in foreign currency, not exceeding a Wtai 
of two thousand million francs; 

— Anyodierbusiness, - 

Holders of registered shares mil be admitted to the 
on request, having supplied proof of identity, provided thrt ttiW 
names have been entered on the Company's transfer register at 
least five clear days beforethe date of tile Meeting. 

Holders of bearer shares musb at (east five clear days before 
the date of the Meeting, deposit at tire Compan/s Regist^d 
Office eitiier their shares or a certificate of depoat issued 
bank, financial* establishment or stockbroker v/ifh whom they 
have been deposited. . 

Shareholders who wish to attend the Meeting are asted W 
request an admisa'oncard beforehand from the Company. 

Sherehoiders may appoint proxies to attend and vote on their 
behalf. A proxy must be the sharehotder'e spouse or another 
shareholder. If a proxy form is returned duly ^ned but w'rthout 
tile appointment of an indhriduai as the proxy, it will be placed 
at the disposal of the Commtssafre du Gouvememeocto be voted 
at his discretion. In orderto votaagainsta resolution it js necessary 
to attend tbe Meeting in person or to appoint a proxy who votes 
againstthe resolution* 


INVEST IN 50,000 BEHER TOMORROWS! 


50,000 people is tbe Usited Kisgdom suffer tram progiessleely 

1.0SIS— f 


paialy^g BCULT1FL& SC LER ^ISIS— the cau se an d cure of 
which are stm anlmow»— HEIf ITS BRING 'fHKW RELIEF 
AND HOPE. 

We need yonr donation to enable us to continne our worie 
for the CARE and WELFARE OF ilDLTIPLB SCLEROSIS 
sufferers and to continue our comxnitment to find the cause 
and cure ot Ut^TiPLE SQ^EROSIS fhmagb UEDICAL 
RESEARCH. 

Please help— Send a donation today tK 
Boom F.1, 

.rbe Moltfitie Sderosls Sodety of CLB. and NX 
286 Mnnster Road 
Fulham London SITS 6BE 
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Banqus Europ^nne de Credit 
' Boulevard du Souverain 100 
B -1170 Brussels 
tet. 6604900 tlx a 3846 
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KarDp-See AScuagemt. Jersey Ltd. ■ ■ 
ICla^CfeSiSLHefRT, Jersey. 0334^741 

Keyser UEntaRU Ltd. 
35hMiaStrMi.EC2V8IE. 016067079 

CuiCrolAssjIs inbZ29lSjii^fft]fl ^ 

Kino ft SSiBsoa (Pnges. ■ 


Fixed liiHiai 

DaAeona — 
M. Iffltbl-.— 


-05 


Rothschild As^ MaBMeweiit LCiSifeg Cross, St. Kdiei 

SlSwKMib Law, London EC4. 01-6264356 Overseas meerne — .[40.4 
NJ).Pin—— — .114i6 1^.2( -....( — UindaUarTrcst— HESl 

Ren ah. pern Manh 15. UnlbsndTruU.-,— ..jUoR' 


Cl!l Find ( Jeiscyi .-IpO} gM J l|.r 

GiitTpa^tl.R.14 .)— .k]] --.-j 12-2 
Gilt Fn*. GberrseitU? ZJ IJJ 


r3~.iJ=.-i!:aira_U«ia! 



DgeSig day WMn ef i h y- Magn Managed—] — .» 

lassfcSi mm 4 s SS 

HkAlnanie 


{SSKSSbn 


SeeurHr S s ieetfe n LM. 


I ,,-,1 — Nianate Initial — — -o^ • 

..-J • OaAcaon,— — Sli' ~ 

01-2833933 ^ ft SeiSS 1 

TaoD &MX 11 Fah. InlL— . I79A lOfta -.—I ^ 


Royal Insmance Grenp 
New Kan Place, Lhennof. 
RopelSbMdFd |1714 


Overseas meerne — |i^ ^ .^+0A115.rr3 

OnkfeiarTfca KbSiS! iSS „..J 

UnlbsndTriist.-,— ..luSRie -...:| US 

Ga^tusLlLin...— — K8? sL‘4 ..Zj 1-0 

Do. G4»..Padil)e.. K(?j ....4 — 


29,FrndiwsiiSl,Efi3. 

EuninsL.-.— — .L. J-FLD63 


eifw 

— .aA- 

t;- 


rinOmee) 01-623^4951 ^ Ame^fd-.. 

iSSSr-E! 51 -d iS 




Da Aran. — . 119.7 

Erenwt £^. InK— 179.1 
DaAcCHn..,,— Ig4 
Exempt Fixed inlL— 15» 
DaAcEan.— • IsK 
geenut Mnga Inh. in.4 

luffcSteBTini^-- 
Oa Arava IIZU 


ua- 


Save ft Prosper Granpg 

J.GaSLHelai'^lMlB-ECSPSEP. Ca-5548899 

iiE 

SffteF^-ZZ m7 ■ — ■ 

Oey«PwaFilJ^|:M«i^^— j - 


051-2274422 Ga-teiKn C3.? 

gsasufcfe ; 

Da.iUeofUaiiTa._ $9.4 
ra rnjKsnonnw DaMBnxMBtel__|3i.l • 


Daliitl.lnBanie--.-,iId.9 3a,^ -.... 105 

Da.lUeofUaiiTa._09.4 <£9-84 IDuO 

DaManxMiwel 0U- SLSd ...,.l 140 

Bishogsgate CMumodity Ser. Ltd. 
PJ>.3eA4ftDoiiglBS,l.aK. D62463?U 

ARHAC*Mar.3— IISS69S 73611 .„.J — 


;.z £5i 

'^fls K.B.Gil:Fiind..--— Sif 

Lii'i K.B.!rLSa Faire, 

ILS.lrt.3it FftAce. uSt 
...,. L40 j»3, UgO 

Qfj- TM »iT ftierL fsat Fa . £2D^ 

^.U.S.Gi«h.Fa- usS 
"''i Tie Signe: Ssmwa— Um 


01-688000 
I +11 SS 


Sid 


967 

153 — 

>.72 . ZIi 


IWeeUy OeeRnga 


sTiiiiT.-.-. 15^ Z4 - Larsd Ersihas ft Co. (imsey) lift '■ 

— Ori^dly anied a: *510 «d “fl. N+rt *aL Apr. 8 pjj 143. St Heller, Jersey, C.I. 053437361 
— . Bbhbpsggte Progressive— Ltin. Agents 1 r savm^iFu-g-pisius 85N — 4 0J)7 

— 4(Blibept ^ ,ECaV3AD 02-5836280 

iHAWMff.^-®o? iBiMa Co^;r;!:£d. svs) previous page 
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FT SHARE' INFORMATION SERVICE 


■ p.np.» Monday* 3 iarcii 24 . 1^0 
food; GROCERIES-Con^ 

leviir'ijW 


Insurance Brokers 
for^eCons^cti^ industry 


FOREiG!^ BONDS & RAILS 


BANKS & KP — Continued 


BRITISH FUNDS 


r«u 

M. I JW, 


‘Shorts” (Lives up to Five Years) 


IQJa 
IM 

u -20 a. 

711534 SOJ 



— Mefdg&ta Ply.. 57 mi 

Ud u So. Spe Pref.... SO 1012 

Ua LlChlean Mixed,.. 4S 200 

~ Chinew.U2pcl898 53. -| 

-&5.Spcl9l2 4£ - 

— Do.5pel413 20 — ' 

— De.Spcl925Ba«ei 19 j — 

17 lC>franVi«.4ispe. 430 412 

IM IN Greek 7eeAK.._ 32 111 

IF lA 03 (pc 28 Stab. Ass. Slfl* 12 

lA ICBodficMiiedAu.. 30- 27 

May I Huns.’SlAss 53 15 

30J 31D lelanj^ivCSS^ 50 U.U 

IQJa lOJ lcelano7>^n>33. 83^ 1012 

IM IS Do^tPcSl-w. 72d is: 

IJ 10 ,fe9an<pc*lCAs5 250 312 

301 31D DoboCSS^.. 62 3U2 

lA lOPeriiAss^X. 153 lit 

301 31D S.G.I. (4^1980 S92 311: 

May 1 Turin 96C 1991.. 389 15 

15A. 150. Turin 6:2W 2984. DM91 1511 

IF.MJIN. Urvgi5iy^j^._ 22 


lastl Dir%] Red. a* 

d j fren] rUd [ f 

mi -4 — Mar- 


Bit nd| 

Ret CV7 fr^lHE 


CHEMICALS, PLASTICS-rConL 

"155* [ Stock lw«|“lwW^|w 


ENGINEERING— Continued 


— ' Ok. 

... Dec. 


Au9.CBietl8m:Sl IAS 32 103 
» Goode D'tMrv30 33 SI 0.75 

Apil Grindlay; 124^ 101 3.75 

Oa Guuneu Peat - 110 2&: t62l 

July Hambros — 387 ULli tlO < 

July Hni Samuel..... 87 19.U SJ2 


103- — 8.9| — 
0.75 — 43 — 

3.75 q5.( 43 4.< 

t625 — 8.1 — 
tl0?2 — 5J — 


4 .9 Apr. 
— Fet. 


19 U 3.7B — 

0.1C 16.0 _ 

251 1425 6.1 

U2yti263 U 
X7 O.0 — 

UJ 20.0 034 


ii= !S 
u* ^ 

103 — June 
3J Aat, 

?•? - FeS; 

— Feb. 
73 25 ^ 
10 7 83 jS 
53 — uav. 
M 27 , 


AMERICANS 


Five to Fiftee 


22M3y 3N;E8£ti.3Z'^1933... 93Sa|i6Ja 
lOJa- lOMTreMxvSi^ ‘8486*0.1. lii;* A12 
•22ld r*' ■ — 


•cMa .:&iiu£ydL 13^941987 .r, v>-3 ii±a 

IN IMayjFintfr.gbtjpe'SS-STg'- ^ 

26J 26JaJTreaarrniX'858ftt0. '• TS^a 70^4 

IJa UujlTransportapc'TSSS 35^ 26^ 

22 Aij 9. 22rtTreasixy niM 1989... SAi, 16R 

ISAp lS0clitreaMHy5ac'S&S9. 5^ 10 jl 
.15Jui. ISJaiTreaury 130(199000. . 9^ 10l4 

ISO ZS^i^reasury«(MV7-4a00. . 72 811} 

lOhd lOJafTrearjry U?tpc‘1991- ‘ 8S!i 413 

50eL 5A9.iruding3IcK 37*9100 SSlgd 3J} 

2SAp.S0^2zeh.llscl991- 7Ctdd l^jl 

22Jiir.-22Ja!^Trea.vy 121406 3200. 903, UilS 

‘ 22 Au 5. 21r<}. Treasury ICps 1992.^ 75)d 15 11 

■25Fb. 25^ £xsti.ir-riac'9S. SASg 0.3 

. lAJs. 14Jial. IrKiUrylri-w *9^. 1012) 

ISHar. iSS Funding 6pel®93S. • SSia 
SMay Z3N Treasun lAp: 1993.;* 973a l?ld 

• Is IMar Treasury' 14i^'9400. 93 241 

22F 22Ajrk':s*i.l2iNxl»?4.-. • C7 lb.3 

27Mjy 17f:iTrMSury99c’940?... 7234 U.lfl 

SSJUl 2SJta<TreasiiTyl^'95 65 19l4 

. O'jer Fifteen Years 

IN 3May|G2s3pc-90'5S ASJ* j IS.*! 7 B5 

21!8 21Jri^‘i.lC3rj>cl993.. 7JU 

‘ ISMay 15N}Treasi:r«l£34pc'9**0,. Q 9!0{l43r 

22!ul. 22.S. Ir255.1-%r‘5i(iafc;,'9- 4*V4 - Mit 

ISS l3F4anTre8SuryF'::'?2/^00.| 72^1321 

3N 3rj5HTreasur>1534K‘9600j :S% 3 9^ 25.11 

15H 13MaylEa!ac'.«-13:^'960L.i 94T| 91tt!4.;c 


e 3?4 1012 
£ 53 i 7 : 

973 a i?i( 

93 241 

Z7 lb.: 
774 11 .K 
85 191: 


7A 17.1:; 15.95 

92 913:458 

ti»>s 72^13.21 14 33 
:»% :!79^25.:5 15J2 
94T| 91tt!4.;0 3456 
sSkul 251^712 10.47 
92 m 1712114.72 14 56 
7$:^ L\l( 14.03 2iS 
6^4 :'-l^:322 13 95 
577. 13 57 


ISri lSI.1aylE:id9C'.«-13^'960L. 
Ho lGc:i«Kentisn3;c!^S&-96 
2ZJid 22Janreaturrl3to'9700.. 
21 Au 9 ZlFiSachRuer 101^ 1997 
'IMar lS|TreasiL>y3^i997** 
IN lMartTreasur-63|Ee *95^9300. 
?06!ar 3QSTreas.l5>ac:'9300. 

20May 28i^Excii. 12p^993 

ISM- 1^7wiaey9l£F:2??900. 
265 26.v;^Exdi.l234rcl999_. 
19N ieMoi/|Treasur'lC::^:??9.. 
‘22N 2ZMay Treas. lApc ‘9S4J1 
22JUI r2.'Jz»di. 12pc '99.C2 ... 
2SJa 25Je.*|Treas. Ij-VBclCuC-lx. 
2SJa 2SJ.uiTrer.l31fK:cC003A 
19S 2?M:;rh‘n3Sur<'li:.:y3C '01-04 
34J3 14J-.-IFu.'%ling3l;pc'094>4 
21li4av 21N^reuiry 121^ '0345 

21 MayTlN Ca.*A^ 

SA0 50ctlTrcMcr« Bk Tg^ag, 
ZZJisI 22larTre»urylllipc 03-07. 
•lOMar IcdTrtasay^ -08.1200. 
26Jul :Sj3TreJsm7^‘12-15!=. 


6^4 :'.1^:322 13 95 
STT, 23.?!23 33 J7 


Aer. Oca ASA 

WJ.S.D. AMFS^iCoiiv.'S?. 

F.MyJ^H, Abaett LMbji 

litaJu^.De. *7 

F.MAS. Aaencan 
F.UyAu.N. Amman Ueeial la.. 

MJ.S.O. Asarto Ins 

isn No.reJHa.ABL BaherlRii4.Caii.a 
4|-27 |,vju. s. 0 aames Grp. S62j . 
D.UrJiLSP. Bewfle Core. S5 . 
MJe.S.D. BeifL Steel SB... 
JaAoJy.O. Srown'gFel.clol]. 
^ F.MyJki.H BrunnrticfcCvpn.il.. 
F.MvAu.N, BurrougtBCorp.^. 

. Mr.^De eBSa.50 

J.ApJv.O. GP.C.Slj 

.F.MyAu.bL, CaterpiDarHr.... 
F..UyA4iN. DiseM‘lili)5125. 
MrJe.S.O. Cheseb>roiic}i SI.. 
.MrJn.S.D. Chrysler 5^.._ 

.UyAu.N.r. ririmfpM 

'MtAu.N.F. Cttyliiv.Sl.25... 
r-M MtAuN.F. De.Cn:Prf.8Sl. 

udl F.MylVu.N. Calgate-P. 51 

Id n MaJu.Se.0e. Coll Inds. $3 

Mr. Je. s. RlCofwi».-~. 

74 B7 MyJt.N.% CenL liliisis 510. > 
Ao Jy.O Crmn Zell. SS ... 
F.MAN. Eaton Crp.S0L50. 
U87 J.^.6. Es.mar!: ........ 

1458 MrJaS.D- £non|I___._ 
14 « J.Ap Jv.D. riCHlone Tire || _ 
14.87 ADJ!r.0Jj. rmfOi'eagoL.M.i 
J. As. Jy. 0 Fhar Corp. S^a — 

MrJe.S.D. FonIMonrSZ 

torJiuSD. 6ATX 

• Apr. Ca Gen.Elcct.S23a- 

!:^rju.S.D. GillelieSl 

MrJu.S.D. Honeywll S150. 

MJS.D. Hatton E.F 

•irJe.SepCk. I.8.W. CO.H.52.2S. . 
MrJ!LS.D. IngeiKlI-RSZ.. 
MrJe.S.D. I. U. Interaiioulil. 

F.MyAuN. Kaiser Al. $7]. 

MaJu.S.D. Lcu!:ianLa:]9.:3.. 
ApJuOja Matd. Hsi. US7750 
Ju.Ap4y.O. Morgan (JP)US£5 
H.F.My.Au. NamS«9eaiK.31_ 

M Jn.S.D. Omns-in. S3.12S ■ 
Ju.OcJX Quai(crDalsUSS5. 
l-SjZ March RelianoeK.23.-. 

13 95 J.AJ.0. Rep.K.y.Cerp.S5. 

33 J7 F.fclyAuN. RexturdSS 


_ _ Sepi. Mv. HeagShng5230 3£S 10.4 Q74c — 3.8 — 

412 4b — s June Nov. Jessel Tbynliee. ' 57 SJ£ <4.62 — 124 

Ill Sir 31 j41 Jar. Jm Joseph (Leo) £1. 335 1911 93 — 201 

12 '6 968 Feb. Aug K^rUUnwm 58 4A 134 — 3J — 

27 4 Its J«*w Dec. King ASliax sop. 66 14U 3.7B — 81 — 

15 — 533 May Miv. KlelnMrtB.L. 138 O.IC t6.0 — 0.4 — 

1911 — U20 Aug. Apr Uo^Cl— , 286 252 1425 6.9 71 25 

1012 7>2 1436 -Mr- Sepi MansenFiiuSnp. 35 U1 9ti2A3 U 10.7 81 

SepL MercureSe^. 365 X7 o.O — 51 — 

” «•“ on.*^ dp,. Midia*i£2 326 23J 20.0 gS.4 9J 27 

1112 6 11 grt Dec. Jiir» Do.7ii%63-93 £68 1911 071291 ^ DU — 

Ui 3 2M June Dec BoJ(lk9ii93.n. CIS 1910 QllA<<. c34J EIS: 

Ill: 6 >> 706 Jar- July Minster AsKts. 50 &U 3.9- LS 111 6J 

U <t 3011 Jo* Dec KaLBkAiASAI 325 19X tOlbc 27 ^ 5.7 

[411 bb 910 Aii^ Mar. NaL West. £1... 308id UJ 17.4 q6.6 81 22 

i: Xx eoa ■ June Cnon«iBai4cE20 £47 Ab 031% — 66 — 

^ ' Jan. Xly.93<«Bk.olSeaL 81 1011 3.92 6.4 6.9 32 

Nor. Scfmtersfl-. 490 »< HO — 51 — 

S JaiL July ScecombeMCn 205 1911 tl4.9 — 10.4 — 

November Sec. Padflc Carp. £llVt Sli QSL8 — 81 — 
laril nr. I rM Nov. June SmithSLAub- 93 ZZIt t555 >■_ 81 — 

ri I Bniss Ictr OTs Apr. Aug Stairi'd Chart £1, 483 24 1 N25.0 3.7 7 A SA 

^ : June Trade Dev. SL50 SIBI* 3Ul Q7Sc - 4.7 _ 

$3201-- 6.8 SepL Mar. Unim Disc £1- 375 31 2C.0 U 7.6182 

— f — U.O.T 54 m — — — 4.6 

-- 31 j. A. Jy. 0 WelisFargaS. £1SI2 7TJ2 951.92 — 81 — 

— SA Nov. MarcHWiittttaaZOp-. 67 ai) 29 _ 6.^ — 


320 ‘ JPK 
Jan, 
6 ^ 
Jan. 


lU 62 bUv 
61 5.7 jK 
U 22 % 
— Feb. 
l-t 32 Ma; 

4a - ax*. 

iii= 



44 2310 1337 31110.9| 43 Apr Qa 

1 CiZZZZSS: ^ 

122 U1 ■15.75 27 6.7 (lU S j 

270 5.U 16.45 q27 91 7.9 

44b 511 20 4.6 6.4 43 _ 

163 141 73 3i U 42 Feb. S 

Z74r 210 tOZIfN 26 2ft4 8:4 
£91*- 1012 QUm — «UJ — May M 
36BM Ui 232 21 8.9 43) uar. S 

Iff iOX 33 iSI lSJ - Nol: 

70 1012 t262 4.4 Si 4.7 ""iprtl 


100 81i t8.75 U 

U9 1012 b52 U 
£47 22111 Q1296 2i 
£28 27.4 Q22^ A 

% 312 160.95 7J 
280 112 14.93 4: 

322 BK 225 6 

37 3.44 1> 

175 112 14.75 2J 

72 111 !M249 4J 

1512 9A 16037 4.1 
39 2S1 4133 « 

330 22K 15.73 4J 
56 lU 424 U 


3UI Q75c — 4.7 — 
311202 Ut 71182 
m — 4.6 

?7i2j0S1.92 — 82 — 

^29 _ 62 — 


DRAPERY AND STORES 


26Jul :0JaTre»»rib--lM5::7. ST'^jInillllZJS 

12Jun 120c:{£3fi. Hft '13-17 -. | | £.uj 14.C5 1 

Undated 

IF. :Aug|Ccnso(s4oc— TSij 27i;|13.» — 

Uun lOet War iMn aliped 99Jt tSlPltllC — 

lAp lOelConv-.SlaWoZAft... STjd — 

5Ap 50eTr*abey3bcebA!t.. 211«d aJIla.TS — 

fJaJVlO. Cor^s2|2pc._— 29^ .vV12.e9 — 
2Ap ICaiTraasuiyZE^ ISied t?Jql5.T5 — 


JlSird 2ZK:5.C3 1525 S.&.hVJiL PjcMsn.*MrrU32>4 

£2-11 151014.46 14.66 S. Dee. Kov. Pocfcwelf InL 

72.>4 lOldliJS 2427 MrJuS.D. r^(8.^31-. 

dOjd 1231435 14.75 MrJe.S.D. SliellOiia 

7Lis 13.1014.39 l-;.45 MrJe3.S. Singer(510} 

98 - 11414 i rr? Au.N.r.Mv. Sperry Corp. S030. 

Ha-kiSePee. 7RtVlnc.51><.-. 

Feb Uy wHn Tenneco 

Jm Dk. to. IGS Lt Sifc 

J. 4p. Jr. 0. TnoraRl USSUb.'y. 

MrJe.^D. |TracoSp.25 

Mr.JuK.t. Time ire. 
JaJfcp-TJ.O. Transsmerlca SI . 
MsrJnSpDe Utd. Tech. SUSS. 
MrJi.S.D. U.S. Steel SI...- 
r.'.rJe3.P. Wno'vforihsSXs. 
ApJy.OJ. KerotCoip.Sl-. 
OJjA-.-jy. Zapata Corp.25c, 


1231435 

7Lis 13.1014.39 
98 - 1414 

C4Fj 17.121433 
93=4 19ia 14.72 
971, -^14 21 
GCF4 llljl‘‘'3e 
3/7i i5.]3l'7.2? 
Vi-s 1316^1463 
37 - il4£3 

uCld 31131 ? 


Feb. AogJCaKle'sIKdesllCb ZTia XI 

ff May Cle B-cie Fr.ioo. £30 15. 

S-i Aug. Jan. Uoye&ScBKto. 326 2S1 

cn Dec. June Lnd.SeoLFutJDp 37 51 

Jsuary Use^e!Jm.lCti 36 191 

jS OCL Mar. Prm. Financial, 9M 12 

f ? rJar. .SeptStrigCredttlOp. 15 X 

Si — SturlaHldg5.10p 9I2 -77. 

H ‘Apr. OcLlVVagon FIismh 25. 


67^ ^291 — 163— APF. OcL Amber DayZOp 25M IB. 

«/ I.u4j4.y I 10.41 JimAoiiascuuimSp. 34 W1 

— . Jan. Jime Do.‘A*5p 34 191 

Hire Purchaser eic. Novsnber BAOIRcuHIISo 80 51 

26 ZSjJs^’ 24 ifc is? ^ h 

37 511 1rt.76 28 6.f 71 “S'. **»» U 

16 1911 0 5 28 4i^(8.9) ««, f? 

9M 101 645 9 9.7 ♦ S* |S2rS2?IS' » m 

B 3! W.96 2J «kll) SL SiSSU-'i!: 1/ ill 

xl pgi lA Td At •ton. Arty Brft. Home Sirs.- 262 191 

3^ 2S2I231 1219.21 82 Feb. Aug. Brtiwn(N)aOp. 30 2B1 

' 0^. ' Apr. Birian(te.£Op. 115 101 

May Nov. Gaimre^A'^ SO ‘ Xll 


155 hQ9*i 
312 5.27 
511 1rt.76 
911 0 5 
101 6 45 
24 ; K).96 


1011128 
9H tL7 
.911 127 
511 bL65 
281 9dl3 
51116111 
2U 3.1 
8M 132 


= BEERS,. WnsiESAND'SRIRlTS' g 

— 7A ' ' . -> Ner.' doty Comb. Eng Ute 31 

— 82 SepL-' li/brJAllledBrews.-(. 69 |1Q^66.0. ] 22il^ 52 Aug • 'Feb. Comet 2 Sere 5p. 94 



— 8.9 • Feb. SepL Aiiul.DiiLPr.lCg. 42 

— 72 Jag July Bass..—..-— 217 • 

— A2 — . aePavHi fl re i r^ 26 ' 

— 71 Dee. ' Juw Bell Arthur SOp 166 . 

— .52 .btoje Dec BoddngtocR.—. US'. 

— 7.6 Jan. July Border Brew's. SJS 

— 63 Aug Feb. Brawn (MaMm] 144 

— 82 JaiL ' -July Budd^ Brew.- 48 

— 82 Feb. Aug. 8iitnier(H.P.)^ 342 

— 88 ■ August BunoniMod.— , 246 

— 21 F6.MyAiigNiiCityLM.Oer.... 59 

— 133 Am*. . OcL CUrfctMatttmr 136al 

— 73 Feb. On. Disittlers SQp— 199 

— 6.0 Apr. July Gordon (l_) Kto - SO 

8.4 Aug Feb. SreenallVIRiitl^. 180 

— . 31 Aug Feb. Greene IOng_.. 168 

33 Aug Feb. Guinness — 88 

— 52 Jan. JUvlH(ghrdlhSL3£^. 321 

— 61 May on. Invergorden 213 

— 7.4 Aug Feb. Irish Otstillers.. 77 

— b.l April Nov Macatlan. Cien. 610 

— 4.4 Feb. OcL UarsHRiTbHBSon-. 62 

— 9.0 June Jan. Morlapd 9? 

— 6.7 .M^ Aug Scott & New ZQp. 55 

— 861 OcL Apr, Tomatin— .. 182 

— 5K July Feb. Vaur 142 

— 5.4 Jan. July Whitbread ‘A’... 138. 

— 32 Jag Jime Wbiv. Dudley— 310 

— 5.8 Dec. JulJVoingBreii'A'sOg. 163 


— 133 Apr. 

— 76 Feb. 

— 6.0 Apr. 

.~ 8.4 Aug 

— 31 Aug 

•> 33 Aug 

— 52 Jan. 

— 61 May 

— 7.4 Aug 


26 (Ril Jag J 

51 73 • Aptfl 
23 — Aprik.' ( 

4.6 63 June Se 

4.7 ^ Uon. J 


— 9.0 June 

— 6.7 .May 

— 86j OcL 

— 5^ July 

— 5.4 Jan. 

— 32 Jag 

— 5.8 Dec. 

— 61 . 


1.9 6.4 221 Jm. 

2fl 50. . 92 Mar. 

ZS 5.« 9.6- June 

21 7.7 6.7 Nov, 

63 23IQ3 April 

16/ 83 U3 Jan. 
241 7.7 7.9 Xn. 
29 7.0 62 Jan. 
23 2.9 {RJ) May 
SA 41 93 Feb. 
31 42 102 Jan. 
23 82 49 Jime 
25 23 156 Apr. 
9 26 0 July 

03.90 66 4.9 42 

5.90 '29 lA 0741 June 

T1I125 4.2 29121 Mar. 

32 28 4.4 182 Mar.- 

L9J0J 6.9 Aug 

4 32 « May 

291 6.1 63 Mar. 
34 5.fl 66 JUK 
3.6 3.9 91 Feb. 
4.61 3lj 72 May 
Jag 


iTwy ■ 364 

ioeben hanis — 


•Nev. DewhbstlOp-^ 74 21 

Oa 9i«ns Photo lOp KB Z 
Nov.EPis&GeMSp. lOlg 22: 
-AmeEnvinStorK. 166 22 
OeL EMCistexZOp-' 30 2 

JiA FalrdileTeaL^ 25 21 

July Od.‘A’5p 20 2! 

July FmeArtDmSp 5912 lOJ 
Oct Ford (MthdlOp. SOi 1£ 
Aug FarminsterlQp 346 2B: 
Jidy Faster Bros 80 2i: 


Ri: 063 i: 
1013 42 1- 

1911 172 X 
913 d251 2 

1012 Ii52 2 

HV d23 2' 

5.11 L75 ■ 3j 

m IS 0 
RR F315 4. 
013 M33 •4j 
253 tLO 12 
121 02 0 
253 j3.7 3 

2U t«S27 51 
ZK 1618 2 
24.^ tl.6 5. 
2X116225 5j 
SK 213 2 

SK 1M.49 2 

8.11 bdI61 4. 

au 15 5 

281 15 3' 

1013 1205 2 
101 26 6 
92 1316 6: 
2U t319 X' 


^ A%4A Uar.' S 
® Nov. 

4.4 51 4J XBtll 
U 12S 72 Frt. < 
U 62 DS4 0^ ‘ 

H i nS 1 

14 ^ ''m^D 
41 25 132 FeC^ 

25 12J 42 ^ : 

4i 4.9 6.4 
4< 51 62 Jn I 
« 71 « ^ I 

45 61 52 ^ ! 
1^32^(02) jZ 

Jag • I 
Jag 
Nevend 
Mpy 

1 

2JII /.II 7.2 fW. I 

28 31172 »"■ 

91 26 52 . 

61 li 103 (toy 8 

56 29 14 J 

31 5.7 82 Apg 5 
— — 102 ^ 

45 0 27 ^ 

u 3 j taw ‘ 

U lOi 120 (tor. 

28 34 112 ^ • 


1L9 42 

81 42 

136 45 ^ 
51 4.4 -toi*- 
51 92 

W 57 fttS- 
44 52 ^ 
102(65) ^ 
31 17 -ton.- 

4J 52 •?*.* 


Dec. FreemansdM)- 124 mi 1257 
OcL Geirer(AJ.)2qpL 52 251 135 

Fel Goldberg A 62 lU F525 

Goodmap6r,5p- 13 1077 0.96 
Ncv. Grattan Ware- 76 21K 621 
DecGLUnhcnal-. 38B 211110.5 

DecGusA 382 2U 1105 

Apr, Gieenfielcls lOp 49 27 215 

Nov. Harris QuceiBwiy, IBS SK Ii52 
SepL Hefeiw Log lOp- 26al 102 11-34 
Dec Do.l^Ciw.Prf. 2C »J1 029! 
OcL HeodersmlCac^ 212 113^ 

Nov. HeiviquesAlCp. 42 2131 3.0 


JHepmr(b(J.llQi 65 lU 
jHomeOarmllv 10 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


NevlAbeideenCunsL-) 79 


+51413.81 2^ 5.0 St 


15 gj- 
6.B 

3-5 SM, 

IS F*'.. 


JuN Aberthaw Cem. 342 ‘ 1911^ 754 2« 7.6 55. 

■OcLABiedPtartlCp- SX: piMidLSe 3.7 6.7j{7.9) ^ 


i Armlta^e SiiidB-! 77 
ArndlHe 1CP.-1 Al 
SPB ifldt.SCe- 176 


1h3.4r 26 &A 


inij ea f‘3 le '*"• JiilyjLowUnd Drspejir. 30 

I't |y^ii ‘3 II NOV. Apr. MFIFurameeUi 76 

^ I'Z Nov.MuiielCpJ_I. 31 

v» ^ <>». jt^MarksG Spencer 88 

July Martin News-. 196 

?k VF H -ton. JulyMenzIesIJ.).-. 230 

22 _ Michael in lOp 20 

it TJiVJTo ■•“'7 Now.MiOettsleiLZOD 136 

H H -toiy Jan. Mess Bras. 20p. 255 

S niri 19 73 H •*"'7 Jar. MCJiercarelte. 216 

-vH inS * t Zl Feb. NSS News 1(£. 220 

iS 1-a l-iiia AugN'tInCoIdjinilh. 83 

1^85^11.9 jm» Dec Owen Owen.,-. 113 
24 ll/J — — I — 1— ^ Paradise ffillOta 23 

^ sS;* ^ri’ ^‘2 S-fe ^Wu. » 

22 TS I-Ii •>»• Apr. Peters Stores iqp. 59 

58 SXi 4.0 4.1J 9.9 26 M|y Peeled 20 

UM in>i .1 tA vv 3 V alii a 


D^ Jidy House of Fraser 131 

Nov. Jane HeuseoFLeiw- _39 

Apr. Aug Jose (Ernst] IQl. 220 

— IGtdcnQuenlOp 17 
Febraary KunidclOp— . 12 
OcL Apr. Ladies Pride 2ap. SVa 
Jag Jidy Lee Cooper — 267 

May Nov, » - 160 

May liiav. DgNegV^OnL 105 

SepL Apr. Uncroft K. lOp. 3tel 


'7 3 reo. AugisKB iixn. MS- i/u ivxfl'mo.e 3 SI 5.4| 53 mm 

FebruarvnSaFOer^Brfc.. 46 23 -1 3 75 27 ILb 3.7 

_ n s May Dec. Bailey Ben lOp. 18 5.'K dl-Z 4.4 95 26 

- 73 l^^y DecJBarrattCev.lOp 117 3K)|11C3 d 4112.91 21 ^ 


riLowtand Draper 


INTERNATIONAL BANK f.w I 

15A.|5pc Stock 77.^2— I C3 i UL1| 6.02 1 134? J<»T -ton. 

CORPORATION LOAMS 


CANADIANS 

• Ma.SJ.D. ISIiAtettrexI S2- 90Qp 5 

F.Myl!j.N. ISfc. Nova ScoL — ?S2a 28. 

A-VOJi. /Seil Canada 7^4 I 

May Nov.SewVai!eyii 10. 

Cn. Siuca-i!!— 1$4 2L 

F.MyAuN. Ca.'i.lmp.Sli.S.M 893p 31. 


z;m 3 > 5 :a-.gwdI,.pe'eO«. WI. 1?02 

UKef46ttx 198567. 67.*Li M 13.C5 K13 

IsM l.=Nl'vtrwoinpc'8»4 .‘'Jil: 1«JS lies 25.b0 

UiAj.C. Oo 3>a?:trrtfj 25 Jii-'le - 

15:.1 15NUn C6rp.l3I«c'e3 93 L«IS'.415 1551 

lA. .10 Do. '$4-20..- 7Slks^ rKllfa UvO 

liJ IWL-C C. Sffx •82.44... Tl’e ".72 V 69 

lU 22£ £to5l^ 7S87-... 62>3 IXlJ ?.£2 24J2 

lOja lOJ Co6arDC'83-90 6ZI2 10.411 U.C2 1394. 

1MJ55. Do-jpezOAit...... 2I>4 Llijl446 — 

•lOM 10SNrwcBllc9t«c(*7880 96l«to Sl 961 1757 

15J 15DSiPCvtoiidlZ>tfely84. 88U 1521)1358 1552 

COMMONWEALTH & AFRICAN LOANS 

3A 10(AieLSi^'81-SZ-. 234cd All 65? 1525 

.U ICC3.wcl9ai.83 7r^n.I0 7 95 1452 

Ua 1JN.27UPC 1968-92.. ufMt 115U32 1451 

15J a50C9.7i^'8^ 74I4 U.U^IOJ? 14J3 

IM lNStti.Afna9i:Pc7g31- 93I4 :7.Hl0.66 1757 

-lA 10S(h.ib«if.2i4c'og70 1<32 3 ‘k - — 

ISJa ISJ Dd.6pc7M1 ISO 12*65 - — 


JJtoJy.O. i&iliOIICan.n..-. 
'A-Jy.OJa. |Hi)iv6«r5)d.G»).l/- 

FMyAuN. NoJinx^SS 

Apr. CalSudsan'sCcyli-. 
Jan, Ju6-|,Hud.6.Qil G. S3>a 
MrJej.D, lirsperialOlIlL-.. 
JllAijO, Ince...-...- 
P.Mvjbi.N. Ini Nat Gun - 

Mr„'«.S.D. FAisteyFeraJi 

— Piacebasn-.... 

June Dee Rio Alnem 

MJ«5.D. R&vaS Ok.Can. 52. 
StSrMrJu 3<B9ramCo.C$l 
P..>nyAdN. rer.Cdir.Bk.$l. 
JApJy,0. n'.-3nsCaJi..B6pe- 


90Sp 3ILti9SL48 ~ 
?S2a 28J2SL<a — 
*^4 Z?J S164 

lOK hlCc .. 
194 2U2 6$L20 w 
893p 3U: SL80 — 
2832 $1.80 ^ 
274 1931 <S — 
61 2t>.7 $160 — 

6^ 2431 SOc ~ 
IsSj. ».7 dPM .. 
ICA 1U0S12O k. 
<6 2U2 $230 - 
Iff* 21: 51.40 - 
III2 B: 60c - 
Slttr Miol «0c — 
U77 - - 

Wap _ _ — 

12, *« »li] S150 - 
25.1 S240 - 
ISA ZSKXSUO — 
1^ Z7.U TiJS — 
8i5p 2X6 $US — 
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Mar. 

Aug 

- S2 ^ 

- 5.7 OS. 

H oJ 6toy 

= "i £ 

- 45 5^ 

- 145 Oto* 
__ in Jag 

- AA N«. 
^ 55 Jan. 

L. 45 

- 19 “ST 

- 29 >^7 

- 2.0 .J 
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OcL Benford M. lOp 36 2E.» tlci 

Aug Beit Bras. 20p- 47 llqdl5 
* Oct BlecldeysZte-. ^ Sin T4.2i 

May Shie Cirde £1 292 IO.3 112J 
May Breedon Lhne - 114 24.*) h7.0 

— BrIL Dredging- 24 117M — 
Nov Srawn Asg % Itf IbO.' 

Jilv Brawnlee — ... , 99 28.1j 4.0 
May Bryant HMgi, - 59 SlJ 4.0 

Jaa Bumtt 6 Nallam 580 lOJK t65 
Apr. Burt Boulton £1 190 2^d75 

July C. Robey 'A' ICb. 39 »3titlB 
July CariMr(GM)l(^ 26 533 dl5 


Aug BeechwoodlGb 21 2832)1207 3.9|14.1 20 j-n. 
JofyBellwjy. 69 Ful 7.0 25 MJ 35 _ 

Oct Benford ^lOp 36 2E.» tlcZ 3.4 IO.4I 52 

Aug Beit Bras. 20p- 47 llqdl5 30 7.6) 65 jg|y 

OctBlecldeysZte-. 82 Sl9 T4.26 2 6 7.4 75 Ci; 

May Shie Cirde O 292 U.q 025 33 63 05 pis 


2351207 3.9|14.1 21 
iW 7.0 25 MJ 3J 

2E.sjdl2 r4]A4}5: 


635 5 

XO 4 
3.79 Z 
16143 4 
F53Z 3 
526 « 

d75 3 

dl4 2 
0.77 2 

1^3 ll 
t357 5 
t357 5 
455 I 
0ll3:O 1 
h262 3 
190.73 2 
1261 2 
85 4 

t6JI 7 


a 'W — — — July 

2E.» tic 2 3.4 IO.4I 52 

llSd25 30 7.ti 65 jZ 

81314.26 26 7.4 75 SJ 

18.9 025 33 63 05 fZ 

».4h7.0 14 85)119 jw 


1931 145.7 29 
SK Ki3.01 13 
1931 1359 4.7 
28K 285 45 

IDK 257 35 

8K 133.9 42 


21 3.1 135 
45 7J 35 J«» 

39 95 S.9 iJ* • 

39 105 34 $2: 

25 4.9 103 

2i 36 34 ?««• - 

24 123 4.9 ‘ 

32 10.6 35 ^ 

21 114 30 , 

3« 39 8.9 ^ « 

36 3.9 85 ^ 

29 6J (6.0 •!*»• Aug 

4i 3.9 £49 Ag- 

45 7.4 44 M'T «■ 

03 7.9 - tow 

39 2X 113 Am* 

Lli & g: . 

43 19 205 ^ < 

33 SI 82 • 

3X 4.9 [76) J« 

29 lU 33 “ 

26 93 45 
$ 9.9 6 
is 13 7.0 
5J 3( 85 
33 46 55 
15183 38 
13 i 86 
33 4.9 8.9 

25 3i nu) 

26 43 125 

46 63 45 
76 35 64 

— 6.7 
29 66 65 

13 17 663 

4.7 U 138 •too. MaylHuntUose^ 

4J 36 7.7 - 

33 43 106 ^ 


Sli 4.0 4.1 9.? 26 . 

10J2 t654 113 19119 peb. 
25: ii75 — 5.4 — to 
»J1 11.82 39 8.7 43 


lepL Pre^fAlfr^ 
0^ PalliKnit.&J.9p 
tone Ramar TexL 5p 


toer(GM)l/^ 26 5Udl52 25 75 85 ^ 

rfJohe)— 57 11^ dig 4.7 76 Mari TSSSscS.' 

ron— •— 80 5/U 13.97 26 73 MI Dec. Julv ReadlcutSp. 

aittadtim 81 24.9 462 <> 8.1 4 ^ 

S!?S 5 *“P-,S Cl 5 jSS.n 5 p^^ 

urusio 


47 g«. 

5.6 May 
17 Apf - 
55 AH'-' 
55 MOV. 
’ Dec. 


June Jan. Carron — 00 5/U 13.9 

Msy Nov. Ceneii badtim 81 ^462 

May . OctConibnCglOp. 29 2a!aS55 

» Conder lnt.„— 105 — ) 7,0 

Jiiy OcL CosuInGroiv- 239 lQ.nu8.0 

— BgOc'd— 9S -.J - 

$epL Apr. Cwdryslde..-.. 6te IS2| 35 
Oei. AanlCnueli(D.)2Q9 12M lOJ 46 
May ^Croueti Group- 84. 10.9 14.0 
^ir. OdJODuglai Rota. M., uS 254444. 

April CctD’wnl^G.H.SCp 222 »lf75 


Apr. Countryside..-.. 62 k ISK 35 4.4 O.ti 33 ^ 

AanlCnueli{D.)2Q4 22M lOJ 46 2K 5.M»5 

ILCrauct Group- 84. 10.9 14.0 2.9 S.m5.M ^ 

OdJOoiiolasRebt.M.. 65 251 ^45 15 1.9 5.7 ^ 

CctD’wnl^G.H.SCp 222 293 775 M «il 45 n? 

May ErlOt 222 Sll 1634 1« 7.U 9.7 ^ 

JurwFNreloyshCons., 63 19.21 4.0 4 MO j^ 

JiivFlso.lntr.10p- 52 ZU£K1.95 15 65 

Jiilv Do.‘A’lCp..-. 31 21i;tdl.95 25 15 226 % 
May Fed. Land &SM. 62 3iC «373 IM 6.4j*i3.7 

ber Fli1an(Jofin}10p 60 22K ZLO >■ 14225 ^ 

r rands Pkr.lCp. ith 175 - - I - j 65 ^ 


JufyRNdlojtSp..,- 
Dae- NeedAiJstln'A' 
Oct n^n - 
— . SAUSnmlZlra. 
— 0ii.2S%M.l2fi- 


BANKS AND HIRE PURCHASE 


IMl Blv 

d Net 


CnlSsipfE' 


lriSBiirjel(H>‘^. 345 1 

WSdircciirtSp,,- 36>2 22 
y^SnitbW.K‘A'S». 246 » 


, wl « « rffVa 1 > S' e 69 

e'^-w'S Jut'iSeliRcCiirtSci..- lOlj 22.! 

jiiwSnitbW.K‘A'S». 246 »: 

ilti & K iSSCig, ! 


oaT 

?.8 V Jag 


. . M UK TCI.tO 4.0 t.i D.U 

Jan. Jiilv Do.‘A’lCp..-. 31 211; tdl.95 25 35 226 

^ NOW. May Fed. Land &SM. 62 3iC «373 16 6.4jU7 

;£ November Flilan (John) lOp 60 22K ZLO —34 2:5 

*“ — Francis Pkr.lS: 27>2 1T5 — - 

B_. Jag Jidy French Kier_... 35 lOK 1192 3 
^ Apr. OcL GailifordSr.Sp 66d 10:4.13 3 

rv May Gibbs O'er A iCp. ZUg 9.9 125 d 

1‘ July Feb. lilffSsn(KJ.)10p. 32 10121233 1 

* Jidy OctGtosepW.&J. STla 21K 42 1 

Z Feb. Aug G'gh Cooper 20p. 72 281 5.6 2 

_ Mar. Sept. H AT. Grp. lOp 36 l«l'ldl.71 2 

_ Nov. Mar. Helial Bar 29 255 12.67 2 

_ Jan, July Hend'sg‘A'1^., 98 5.111 163 4 

Jan. Jure Hewden Sl 61 511 11i0.87 6 

__ J»L Aug. 'H^ysrood Wsns. 75 2S.I2 14.9 2 

_ Dee. Juwi.Hls^ & Hill 54 22.\l l365 4. 

_ Jan. JuMHiveringhani.— 73 5.11 132 5 

rv April CcL Dc.Res.Vig.. 67 511132 5 

SS u.ip c— H lun-.9-i Cbi- 'rv.1 n *.>i sn 9 


ESAcS -^7165? 1525 J«- 
m* ILK 7 95 1452 F”. 
«<>:• lU 1252 1451 Feb. 
74>4 15.U 1057 J4J3 Ocl 

9234 :7.« 10.66 1757 Deg 
142 3‘cc — ~ 

130 12*65 - — Dec. 


JMANZSAl 222 14,lf QZ2c 

AugAleundersD.U. 293 ZSKILO 
Aug A)9SDieneFl.iaO £5712 14^025' 
Apr. Allen Harvey £1. 380Bd UK 215 
June AHled Irish..— 310 ^UlhOSJ 
— AiBbKh!r(H.lSD 13>2 8^ — 


QZ2c 37 551 5.2 
16.0 — 118 - 
025% 9 9.0 9 
215 — lOJ — 

60869 - 7.1 — 


LOANS 

Public Board and Ind. 


AiBbKh!r(H.lSD 13^ 876 — 

June Arbuthnot L £1 215 191)11X42 — 
Jan Bk. Irela.nd£l.. 530 19J1 Q355 — 


Mar. Se«. Do.lGpcCenv.J £152 2Si Qimti - F6.6 •> 


31UU.S.M.C.'9pc3?^.r. 
31D|Do, without SVarrgns 


Financial 


91 - Apr 

asii 5111 U.73 16.70 Jvn 



May Nov. Bk. Letuni SOI 7 EU 9016? 

Aug Feb. Bk.LMiii(UK)£l. 1B9 X.7 3.57 

Jan.' Jiii7lBl.N.S.W.SAl.. 145 2812 OUc 

Nov. ■ May Bank ScottaadCl 243 249 1127! 

g J. 0. 6 Baidcrt N.V.S10 iir-i UK CS35 

Apr. Get Barclays £1 418 13J 9181 

Jaa.. July Brown Siipley £1 304 1911 tl3.0 

Jjn. July Cater Ryder a. 273 1911 18.88 

May Nov. Clh* Dis*re 2Cp 44 22.11] 553 

P(4). Cm r^am'IAiK.KA'I) Id? .tlC Mtg 


2!d90169J — IS — 
X.7 3.57 I - 13.0 — 
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XS 72 4.7 
32 8.9 4.7 
0 7.9 • ^ , 

1;10.9 82 


KKrtlTl as! 6i 165) 
255 1267 27113.1 ui 
5.111 165 4X 95 45 
51111110.87 6.^ 29 7.6 


OcL A(rt. SicirberalOp-. 17>2 

Jag JuMSumriedp.— . 28 

Jag Jidy Time Pradc. Iflp- 62 

Jag Jiily TrianmielCp— 56 

Feb. Jidy DOS Group— 65 

Jime Dec. Upton(Q*A’.- 30 

OcL ‘ May 'Jamona 2Cb— 307 

May. nev. Walker (Jas.)- 94 

May Kov. DD.N.V. — 84 

May. Nov, Waring &Gillew. 306 

Jag June Mtearweii 5p — . 48 

Jan. Sept Wharf Mill 10|4. 54 

May Nov. WHkRSoWa^p *73 

Apr, OcqVltooiwertb— . 67^ 


2« «3k5.91 
4.^103 23 


Fob. SepL Com'IAu5.($Al) 242 JK IQlSc 3.8 6.6 

U.96 .. M.1Y Com'dADMlCd 793 577 02656*1— 95 

14^ March Chgn.Hbe.KrlCO 875 379 G13% — 155 

^09 July GCL ConmhlanlOp. 29 24.9 tl.05 5.9 S.2 

2^ May Cml.rr3RCeF75 £26!^ 276 G125N — 6.2 

Jag Apr. Dawes (G.R.)-. 12 ISK — — — 1 

May Nov.Dtuha Bid 31163- £5?S( 175 lEEUK — 651 

ji-sS — F.C. Finance— 60 8K 25 4.9 sM 

13.^ . — First Nai. ICn- 147* 974 — - -T 

15.0? — Co. Writs. 7533 1^ - — — —I 


6Z:d 1411^ 1S.C0 Jime Det Gerrert Natid.- 296 22iMl«.12 

Sad 1L:1 i 4.7‘J lain f.toy Nov.iCibbs (A.) 82 24 9 22 


Mc+ivvc nr v'v vv Mar. SePL Howard Shut lOo 23 

512 0^ i 86 - DcL I.O.C.20P 173 25: dU5 

13J «185 066 65 2J ***'• Mai' IbstocVJrtwen 67 24.9 645 

9^ LU 0 - ti _ 0* "«• FiiBber__. 210 2S2 

'911 late —00— AfF'l Sept. JarvisCJ.) 112 lD9'hSl0.9 

2.U 553 — 175 — *IF. S^. tonorngsiAOiO, 47 JJ gSiit 

218 1013c 30 6.6 5J Aug. JcnetEdwd.lOoJ 24 677 — 

mSxs -1 05 — D«- Jul/’JfargeSXFMO. £241, 17 0291? 

T7t C13*L — 153 Hoveniber LaiBg(John)*'A” 43 818 25 

U} tlM 59 52 33 Aug L«ham(J.)£l. 140 ai2 tS.7 

nsw^ - |;| _ -tog Ja::LPwr-t«{W.). 302 ^ 


52 4.7 5.7: 
52 4.9 55 ; 
25 9.6 O.C 
05 I 9 .S i.l 


Jag Ju;» 
Aug DeL 
June Dec. 
Nov, Jime 


5.11252 S!2| 4.7 5.7 J™ f®* ^ 

511 2.32 53 4.9 55 “ 5^S*.l5te?-^-* 

2811dl54 23 96 «C “* ItAflcotTVRem. 

25 : dll5 1051 95 21 April Oct Audiairaiilc lOp 

249 b45 2Ai 96 59 Feb. Aug. Da.l2pcPigM. 

2S2 F».fi« 23 9.7 5.9 *to» ! 

lD9'hSl0.9 — 14.6 — Jtoy .^BlCCSto . 

ti — 0 15 AP'. Nov, BSRlOp — 

m — _ — Jidy Jan. Serec.-— — 

27 C29119 34)92 85 -tog June Eowthorpe lOp. I 

3111 25 6i|l05 28 J»* Nov. Brocks lOp 

512 tS.7 5ffl 89 25 Way Nov. Bulgin'A’Sp— 

19.1L7.00 6 I I* a JrIt • Dec. Chloride Grp — 


Nov. Bulgin'A’Sp— I 
Dec ChlorideGip— { 
OeL ConcanlRDla.lOp I 


' Naw.lCreyEr!/oqlclM 38 


JuInLcndon Brick— 72 
NwJLove:i{Y.J.)— 112 


5mT3.63 23 
ZK S 75 4K 
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OeL,Mao»!&Sttm5.. 172 2«11tiS.74 26 45116 

June Mallifson-Denny. 64 19J1 ■t5J2 3.6 7.C 45 Feb. 
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N». May Mod. ^ineers 25 B.!P'th251 

Jui. July Monk (A) 35 U7 ±331 


4.'S 3K 96 Apr.|Cewli(«('A’iOp 

3.m08 26 DeiJDowdiiig&M.30p 


8 9.0 3.S 10 8 2.6 E 
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13.35 za &i(8.5) ;tog j 
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Kindness and the RSPCA 
are syaanymoas. 

The WILL to prevent cruehy 
to animals is yonrs. 

TlieCaasewaT^Hdrshain 
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Egypt frozen funds accord 


SY RICHARD JOHNS. MIDDU EAST EDITOR 


China in 
Ship deal 
with Hong 
Kong 


The 


KUWAIT aod Saudi Arabia in Egypt for lO years, accord* mitment to limit deficit financ- tors were workers* remitten^ 

have agreed not to press com- ing to Eg>‘ptian claims. ing to E£2.2bn (£1.42bn). Subsi- from abroad, estimated at some m/u 1 1 ■■ 1 11 

plaints with the International The Minister did not specify dies would be held at the same E2bn. and k T *•»*.*. 

Monetary Fund relating to what his Govemmeot planned lerel as to 19S0. a decline in In IwO ^®^***^*j . 
deposits worth nearly Sabo with to do about deposits of SSOm real terms, according to Dr. Pa^fnls is expend to intprove vy 

the Egyptian Central Bank placed by Iraq, though he said Sayeb. who welcomed the discip- stiU further, with v^e or on ba 

frozen late last year by Presi- the sum involved presented no line demanded by the Fund as a exports reaching v»on ^o 

dent Anwar Sadat's Govern- problem. means of pushing through the receipts from the bu« 

ment Iraq brought the issue alive Cabinet badly«needed reforms. ‘‘5^* Becent animal Budeet atat®. 

Interviewed in London at the by demanding repayment in The World Bank is extending YUE-KONG PAO. one of ^ usual^ been 

weekend. Dr. named el Sayeh. li^e with the%conomlc sane- aid woT wSSS inifhirt i^ ^ W Kant events 

Minister of Economy, said that tions against Egypt decided on soft loans, making Egj'pt Ihe tt ^mintfA^SaSce 5bn i? ,« edged market, not :^st because 

the agreement had been last April by most Arab States bi"»est benefician- of its assist* return from a visit to Peking ““1*“ 

obtained after an approach by in retaliation against the Israeli ance after Indi^ Statesf^ that he has e^red into a joint ^ JP changed but also 

Dr. Johannes. Wittewen. peace treaty, and raised the cilSi, venture with China on shipping. 

former managing director of matter with the IMF. ’ PefomiS aim ^ ft Precise details were not to® 

the IMF. and direct approaches Esvpt retorted bv savins that «**" ded a meelmg_ in closed but Sir Yue-Kong Pao 



THE LEX COLUMN 


interest rates 


the agreement had been last April by most Arab states biggest beneficiary' 
obtained after an approach by in retaliation against the Israeli ance after India 
Dr. Johannes • Witteveen. peace treaty, and raised the 
former managing director of matter with the IMF. ' Ppfnrmg aim 

the IMF. and direct approaches Egypt retorted by saying that 


Reforms aim 


ultr livir • 0UU uirtfci auiiruaviirs l!«sypi reioneo Oy sayius IflBl ^ tjuacu on * 

to the Go\'ernments of the two Iraq owed the money for civil Egypt and the IMF originally the Confederadon u ^eiSSS?® ^or 

Arab oil-producing States by Dr. engineering and construction discussed a facility of S1.2bn. Industry aimed at stimtua^g establish China “in international ^ _ 3“® 

Abdul Shakur ShSalan. director work already can-ied out Mr. Sayeh rejected the IMF ^ I fd the St 

of the Fund’s Middle East Dr. Sayeh said that the Anal argument that such a total could At *0 joint-venture company 

operations. touches had been put on the not be jtistiAed because of the are involved in joint % enures, International Umied 

Egypt had previously stated Letter of Intent regarding a strength of the country’s involving capital of £E56ni Shipping and Investment Com- 
an intention to pay interest in three-year IMF facilltv worth balance of payments. if36.3mj, and 30 more are would be formed by AlthouBh 

the deposits that Dr. Sayeh pyt f52.'im Special Drawing Rights. Last year a modest overall — .i... i.^.. Worldwide companies oti_ ^e a" 

at 91.1'bn for Kuwait and equivalent of nearly SOTOra at surplus was recorded, not least 


S;oA.v.M“r“.„™p.ni'S on_. thj _ 


S870m for Saudi Arabia. 

The Kuwaiti money could 


the present rate. occau.se or mcreaseu eanuci*;* -..-.-o- -- - uuriwiauuu oi oiuHuuJiuing . in Ihe 


Commenting on the low ho„o RoQg side and by China 

eraee muMtinent commM- ck:»K„iM>nn embarrassment for the authon- 


becau.se of increased earnings average investment wminH- corporation of Shipbuilding 


* lit luwiic* I.WUIU iiir aigicTiitcut nuuiu ue iit/iu uii rAjiuru ainuuiiLiii^ !.<• - . xuuusuj' eiiu .-ak.u.iu m»i*Vet >is0e 

technically be called at any signed next month after the about $lhn, income from the Government was as interested | shipchartering Corporation on 

time, and the Saudi funds are fiscal measures required by the Suez Canal and higher tourism in foreign participation m Chinese side. ji - 


believed to be due for repay- 13/17 had been approved by the receipts. 


small and medium-sized pro- 


take-up of gilts and public.'. 

sector- debt Iff: .-tiie jjetBflnoI- 

I : sector.' • !;••“ 

» But it is uhlilcely 'to.locA as 

_ bullish as that on Wednesday. 

The quality of the PSBR Twe* . 

Zh- — cast vrill have be ekamiM 

— closely, bblh . iff . ter ms ^ 

g) — J ■ ■ : j-j cosraedc ■i'atiots -.like. .-piaxiBed 

■ asset sales, and ^n'torms-bf-^.-tlife ' 

plausibUity of the uadetSpidg 
public spmsding assuinptioas, w 
which the accompanying Wbftp < 
Paper should shed some 
There is also the key quesSoo 
_ of involuntary bank bosTawtoig ’ 

— ■ . I by cod^ianies, which. -,ni^:0e. 

nS7tr7t*72'73’WT5*76'77T879 are facing severe pressure., oa 

profits. If the ecomisy mevis - 
into recession the. fiaanciM 

Although the financial year is problem will be easM tlilro^ ‘ 



reent in IRSl, though under* Egyptian Parliament. 


Nevertheless EgjTit was still jects. because of the large 


standing was reached in I97B 'These include a “flexible*' running a substantial current- number of jobs they created 

that the deposits should remain sales tax and a budgetary com* account deficit The crucial £ac- relatively. 


Cabinet Stalemate on steel probe 

row over BY NICK GARNETT, LABOUR STAFT 


ThA ri^t waV annaimced bv ^s^ge scale, the Government not quite complete, statistics . cutbacks in stocks md eipltd 
vhA Vaw rhina iWnAoenw Broker Will Want to get his taps are available for the calendar spending, but as the. Amerlcaw 
a5»d SSfirmed bv Sir Yu^KoS ** year 1979. In fact the calendar have found it is easy W 

' wher?"hS^aid^lE *P i?S‘fiii^S?defldt™"" “ PSsi^bSa^ so rawh* Se ' 

mmM 


THE GOVERNMENT and the The unions say sue! 
steel unions are still not agreed response from Government 
on the form of the inquiry de* jeopardise the initiative ar 
signed to end the 12-weefc<ild least dela^* an end to the st 
strike in the industry. There are some differs 


stock relief for cotporariaa.lis. 


steel unions are still not agreed response from Government wnll not believe the strike would be 

II im 11 1.^ on the form of the inquiry de* jeopardise the initiative and at called off until money was put 

^ signed to end the 12-week*old least dela^- an end to the strike, on the table by the inquiry. 

_ strike in the industry. There are some diffewces ug hinted however that this 

Union leaders will this mom- P^^een the unions though, position might be reviewed if 

1 1 Iv cl w ing tell Mr. James Prior, the fo^^ds jpme pf the pay rise already 

•7 Employment Secretary, that ACAS and towards the continu* oflfg|.ed to the strikers, together 

C.4BmET™w over “ mmm”rthft° rm, o? rrf" ‘"s°p"e^n/on LBCRadia yener- J d’S? 






Union leaders Will this mom- Pfwe®n ine unions tnougn. position might be reviewed if reflecting Sir ' Geoffrey's pro- ^VVrehot 5;® gTlTer cem tar* -Any majnp assistance 

tap tall Mr. Jamea Prior, tha W "f poaala. ® ‘“SSS' 


Employment Secretary, that ACAS and towards the continu* oflfg|.ed to the strikers, logger “P 100,000 tonnes, 
the Government should set up *non of the strike. >,,« nir-rp,* 


speecnes oy ine mme Minister priday 
and Mr. James Prior, Employ- 
ment Secretary. /7® 

She told the Conservative 


The ^rporation. howler. ^ pmductiriry de^V the’ terms of 
ints the committee — which Government, however, that it h®<»n aereed. 


cent in return for the national 


agreed, 


' couoa'i. tta. lha ‘“L'A. 'A”. SSTI? .oBa0.ar with 5 pa raant loca.y: 


i^enirai '^ouncii uiai ine sponsored by the Advisorv. interfering in the way negotia- 
Sirtber D?0Msi? Conciliation and Arbitration tions between the corporation 

- Lon th® n7iLm Service and believes the Gov- and the unions are handled. 

li.i .. emment will tell the unions Mr. Bill Sirs, general sec- 


today that tWs is’ihe'body'i^^ retaiy of the “iron and dispute involving the handling 
pp^maZ^pf "e Gt™n pTpa? twp pida, ptust ««. Staal Trade, Canfadaratipn. pf ,.aal. 


ins between the corporation a mass meeting of Liverpool 
id tbe unions are handled. dockers yesterday demanded a 
Mr. Bill Sirs, general sec- national dock trike over a local 


Pym talks 
on arms 
sales 


Important theme be slightjy less extreme. taMtig enMurage hiith' sid^s -of 

As far as the City Is tn ,the January-March quarter indnstrv to continue to' ignore 
concerned, and probably the which wiU have shown a hand- implicafinns of tight m'haev 
Chancellor too. the most some public sector surplus. But ^jj. neoffrey's biggest dan^ 
I important tiieme of tile Budget bank lendiog remains a proh- fronj surging 20 per 

; will be its influence on the lem, for although personal bor- g^^t pay round 
future trend of interest rates, rowing appears to be tailing This is whv the Chancellor's 
So far tbe Conservative away, companies are under pr» ytatemenLs on ‘short and tn^am 
Government's performance in sure. It looks as though in term monetarv policv will be of 
this respect has been -deeply calendar 1979 the industrial and cnicial importance to the res 
disappointing. commercial company sector ran ponse from thi« finunctaJ mar- 

Last June the Chancellor a financial deficit approaching i^ets. If the corset is inde^ to 


rai^e. would undermine the Govern- 

The finanaaJ 7^ figures will monetarist strategy, and 


w’hich Ministers agreed last 
month would be published some- 
time later in the year as a 
means of reviewing the whole 
question of trade union imtnuni* 
ties. 

Since Mr. Prior was being 
criticised from the floor for fadl- 


hoped that a projected public £5bn. be removed, the authonties mil 

By Coima MacDougaH In Peking sector borrowing requirement of rwup arithmptie have to cope with a problem of 

...» n-BAMr-Tc ovM ,k «.3bn for the 1979-80 financial -ine anuimeuc re-intermedlanon and thus a 

MR. FRANCIS PYM. the year could financed in the How will the Budget arithme- temporarily buovant sierimglirj 

Defene Secretary hM arrived to context of only a modest rise in tic turn out? The expectation ' as assets outside the bamdiie 
Peking for twMDd-a-haH days interest rates: he put up in the City is that Sir Geoffrey, system come barit wilhtn i» 
of talks with Chinese leader^n Minimum Lending Rate to 14 by fair means or foul, will pub- Looking further ahead, Sir 
defence and foreign policy. The per cent on Budget Day. What lish a PSBR forecast of £8,5bn Geoffrey wiM need m cmp1liw^./ 
question of sales of military went wrong was partly that the or even less. If bank lending bis medium term commiunem » 
hardware is expected to be psBR has actually turned out sinks back to a more reces- lower borrowinu and slowfr 
raised, as well as tbe Russian to be significantly higher than stonary level of, sav, £3bn monev growth, even if hu find* 
invasion of Afghanistan and the expected— probably somewhere the Government would need to h hard to mention arlual nira 
Bnttsli proposal for the in the range £8.3bD'£li>bn on a sell only about £T.9bn of public bers. The markets will also hke 
,1 comparable basis, though the sector debt allowing for a £lbn for some guidance on how-Norli; 

On Thursday Mr. P.vm wUI go decision to bring forward the increase in the banks’ non- Sea revenues will affect . 

to Shanghai for the opening of May instaJment of petroleum deposit liabilities, and ignoring public sector s finonivs. 
the British Aerospace Exhibi- revenue tax to March has e.xtemal flows. The one thi^ that ■ th? 

^0°- . massaged the published figure That would be a bullish Chancellor will not now he abk 


Fuel subsidies of £75m planned 


BY ELINOR GOODMAN. LOBBY ST/JT 


Ministers 


which Ministers hope will go a verj- high figure. , But the wider than the present Govern- 


: Prior, favour a gradual iotne wy to repairing the 'Treasury apparently took ^^e ment thought necessary. While his visit should not be down somewhat More impoi^ framework for the capital mar- to do i.«5 deliver an immediate 

[ approach to union reform, now political damage done by the view that a figure nearer foOm On Saturday. Mr. David Jinked directly to events in tantly. the demand for credit keis. bearing in mind that instl- cut in MLR in his BuriccL 
fear that the Green Paper gas price nse. would Oe more appropriate. Howell, the Energy Secretaiy. Afghanfstan, inevitably they from the private sector bas tutional cash flows will be climb* manv in the Gitv wore ‘Wta- 

' could prove troublesome, with The assistance will be avail- In the event, the Treasury said the Government was very will provide an important topic increased to an extent which ing to well over £I0bn and Ihev he could earlv in'^he vear Cto 

i Cabinet hawks -using it to press able for al kinds of fuel bills, agreed to continue with a close to floalisiiig details of the for discussion. He is the first has put severe strains on the would onJv need to absorb £5b'n a^ain this is' ■’oin'’ «o be a-jao 

I for mandatory secret ballots as while a small amount of money scheme the Government new scheme and it would be West European defence Minister system. or so of gilts, allowing for the lomorrow Budget ' ■ * 

well as a further review of will also be made available to announced last November for announcing it shortly. One pos- to visit China, the first Cabinet 


immunitie.s. kelp with home insulation, helping 330.000 iamilles with sibility is that the announce- Minister from Mrs. Thatcher’s 

The ripci.sion to publish a Ministers are. howevef. still fuel bills. On top of this, it is ment will coroe this week along Government and the first Euro- 

Green Paper was part of the working nn the details of a more launching a new scheme which with details of the pension in- pean visitor of importance since 

package agreed last month at ambitious insulation project to will entitle many more families with a lump sum payment were the 1/.S. Defence Secretary, ■ 

the eiid of the much-pubiicisrd ke announced later this year. and elderly people to assistance, made now. Harold Brown's visit in January. | 
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UK TODAY 1 I ueparuneor. me visit 

COLD, with wintry showers and the Fed. including elimin- mum of about Slflbn. c^pared hard to afford the higher costs SrML*Sf^riSh“USSS2m?^ 

sitnny intervals, resets on time and with the present level of about of keeping deposits, it would -i- ■***^“5” ^>****"6 w” 


The programme includes 
meetings with a so far unspeci- 
fied Chinese leader, with the 
Foreign Minister. Huang Hua, j 
and other senior Ministers. 

Mr. Pym is accompanied by 
senior officials from the Defence 
Sales Department and the 
Industry Department. The visit 


sunny intervals. 

London, England- Wales, 
Channel Islands. Isle of Man 
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Borders. Edinburgh, Dundee, 
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Max. 3C (41Fi. 

Aberdeen. Mora>’ Firth. 


I savings deposits except on non- Wlbn. be phased in slowly.' koth civilian and military fields, 

' corporat?) Another fundamental change Other important elements in recen y 

*ke proposal to phase out the new legislation include re- ! 

montf Jnni/f Regulation Q. Current interest form of usuzy ceilings, which as 

Iinr^iTl^?n ^ ceilings of Up to oj per interest rates have risen have Contmued from Paee 1 

cent up to a wstble maximum resulted in depositors resulted in banks being unable '^OnUDUeu trom rage i 

taking their money out of banks to charge profitable interest -r 
X I • ' u ■ w sfid savings and loan ineOtutioos rates on certain Joans in some ■ I niTirhC! 

Largo banks in membership interest rates rose. states. XlllllUO I 

of the Federal Reserve system „ u i i. i-.r,. j . 


NE «Sotla^XkMv ShetJand see a sharp , Money has also been shifted The legislation will immui a having the most rapid market 

^Mortfv di?' £W?hf’inierv3? reduction in reserve require- f^tmi savings amounts at bank.s variety of new bankii^ growth. 

^ _ Bp lAi'iPi ® ments, and non-members, of thrift^ institutions into accounts which m effect permit This weakness, which GEC. 

OiitiMk* Unsettled mortlv an increase. (These J®'*’ ^ savings institutions has said it plans to correct, has 

OuUooK. unsettled, mostly exclude the mareinai higher interest,_ particular y the to pay interest on deposits. i-d tn enerirlatinn that there I 


cold. 

Vday vd«v 

middjy iniddiv 

•c ‘f! "C 'f 

Aiaccis ' R 10 SO London C - 8 46 

Amidm, C 5 41 Lt Ang. S 21 70 

Athtns F 18 64;Luvmb9 F 6 43 

Bahrain S 29 84; Luxor S 38 100 

Bdreino, S 14 57, Madrid F 11 52 


‘ figures exclude the marginal 
Y’dav reserve of 10 per cent on man- 
ffliddav aged liabilitie.s imposed by last 
"o M week's credit control package.) 


six-month savings certificate 
introduced in June 1978. 
Phasing out Regulation Q 


The changes would not have would give the financial institu* on foreign bank takeovens in 


to pay interest on oeposits. speculation that tber.e 

One worrying element in the might be some future link 
Bill for foreign bankeix is a between the joint company and . 
clause imposing a moratorium Inmos. I 


F 6 43 an immediate impact because tions greater flexibility. 

I Jf ’22 ^hey are to be phased in over It . is politically attractive 

F 11 52 u— I* ....ill « 


The advantage would be the 
tions greater flexihility. the U.S. until Juiy this year. 1 provision of growing M05 ex- 

it . is politically attractive While this may affect few pertise in Inmos being used by 
because it will give savers a tTans.ictions. and is only lem- ; GEC'T^rchiid, while Inmos 
better return. poraiy. it serves as a warning of would benefit from the large 

However, because some finan- political unease over foreign funds held by GEC when it re- 
cial institutions would find it takeo>'ers. I quires further investment 


s 31 TelMajprca S IB 59 i yCarS, 


B«ifan SI 3 37; Malaga s 16 61 It is estimated that the net better return. 
Bnigrd. c 15 59 Mala F 19 64 effect would be to reduce However, h* 

5 I M ChOK 51 3 37 Jk 1 


Bfamtz I 14 57lMoibna. c 19 66 reserves at the Fed to a mini- cial institutions would find it takeo>'ers. I quires further investment 

Bcnghm. R S 41 Milan C 9 4B -- - .... . . ■ 

Bladpt. SI 2 36iMn|roal C 3 37 i 

Bordx. ' S 12 54| Moscow S -4 25 . 

Soulgii. S -7 45.Mun»:/i C 1 34 j Tff J Tff T j9 f f-f- j - . f 

S' i I s s ; ^ i New National Health stamp proposed 

B Airos R 37 ‘991 N. York S 4 39 -.*.**, 

Cairo C 30 36 Nice F 14 57 

§?£. C 17 H OWTO. R ri IS HJNOR GOODMAN. LOBBY STAW 

Capo T. S 21 69 Oslo . S “2 38 

CoiMM S' I S Panh ■ I 32 » '^ke Department ' of Health is of the eod of state^nanced might pay more, for the health its early implementation. How^ 

cpahgn. s 3 37 pragu* c 3 37 Considering the introduction of medicine. service if they Imew proceeds ever, the l^asury has maid* 

n°ki” c 41 Rh''rf''a' s 30 ^ ® "®''^ National Health stamp However, some Ministers were going into a health fund tained tiiat it Would be illogical 

D^'ic F 13 55 Rio*’ j’o s 37 » an alternative to the present believe the present method of rather than some f^oeral one. to increase the tax offsets avail- 1 
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Helsinki s -4 25jT*i Aviv s 21 70 ^t®mp. the proceej^s would be thotjfint. Consideration of the idea is * number of alternative 

H. Kong c 21 70. Tenerife s 21 70 Pcid into a Central fund. The Government is commit- still at .its early stages. The methods of financing the ser- 

I""’*’'*- I 1 4i'ffin« c ’2 ^ doctors would ted to maintaining health more immediate poiM at issue but it s5d“t wL nert con* 

iTmIr c 3 37'Tuni5 F IB 64 service spending, but it has not Is the timinf of implementing rinced that claimed advantages 

i^ranbui F 2) 6S|v8iancia F 16 ^ Of tueiT semces. . ruled out increased charges. the Gonservati^ party's mam* df insurance finance or siib- 

jo-hSw s 23' SiwMn* c I 37 A/I attempt to change the There are'- two main argu- festo to restoMg tax relief on stantial increa^ in revenue 
L. Piir^.'3 ” ejwarsaw s 3 37 financing of the health service aents for a stamp. Firstly, it company . medicai insurance from charges would “outweigh 

Liabon F 14 ^ Zurich c 5 41 ^yotild be a political minefield, may lead to greater decentral i* schemes. their undoubted disadvantages 

^^^laudv r-^ Fair Fg^oa R— Raifl.' Opposition would certai^ aation — implementing the party Healtii • Misisten, it Is in terms of equity and adminis- 1 
s-^^ny. si^iBacTsii— Snow. ‘ interpret it as the beginning aanifeBto. Secondly, people believed have been arguing for trative costs." 
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